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BIG  REVENUES 
B.C.  SALES  TAX 
ARE  ESTIMATED 

Government  Claims  of  $12 
Million  Annual  Yield  Seen 
as  Ultra-Conservative 

KICK-BACK  SEEN 

(Special  Correspondence) 

Vancouver  —  The  British  Colum¬ 
bia  government  started  collecting  its 
3  per  cent  retail  sales  tax  July  1. 

Retailers  will  be  entitled  to  a  3 
per  cent  commission  on  the  sums 
they  collect  under  the  new  provin¬ 
cial  legislation  for  making  the  col¬ 
lections.  Registration  for  all  retail¬ 
ers  who  for  the  purpose  of  the  law- 
will  act  as  agents  for  the  govern¬ 
ment  is  being  carried  out  mean¬ 
while. 

Provision  is  made  for  exemption 
of  rents,  food  and  fuels.  Other  items 
are  expected  to  be  included  in  this 
list. 

In  announcing  the  government's 
plans  for  collection  of  the  tax  Prem¬ 
ier  Byron  I.  Johnson  emphasized 
the  desire  to  maintain  the  present 
program  of  social  security  and  a.s- 
sistance  to  the  municipalities.  Two 
thirds  of  the  net  revenue  from  this 
new  levy  will  go  to  a  social  security 
fund  of  the  government  while  the 
other  third  will  he  distributed 
among  the  municipalities  of  the  pro¬ 
vince. 

Big  Kevoniie  Maker 

While  officially  the  tax  has  been 
estimated  to  net  $12,000,000  annual¬ 
ly,  unofficial  estimates  have  placed 
the  sums  the  government  w-ill  re¬ 
ceive  from  the  new  source  as  high 
as  $20,000,000  and  $30,000,000  an¬ 
nually.  I 

During  the  debate  on  the  tax  bill 
in  the  legislatuie,  it  was  announced 
that  the  tax  would  be  collected  on 
machinery  used  in  the  manufacture  : 
of  consumer  good-s.  This,  it  was  ^ 
estimated,  would  produce  about  65 
per  cent  of  the  total  net  revenue.  | 

The  provincial  legislature  is  meet-  i 
ing  in  special  session  July  7  to  deal 
w-ith  problems  arising  from  the 
floods,  but  its  deliberations  will 
probably  not  last  for  more  than  a  ' 
few  days.  ; 

In  describing  details  of  the  sales 
tax  Premier  Johnson  expressed  the 
opinion  that  it  would  be  a  "painless  ! 
levy  and  that  the  average  spender  ' 
would  scarcely  feel  it.  "It  is  the  : 
luxury  spender  and  big  business  ; 
w-hich  will  carry  the  bulk  of  the  , 
load,'  he  said.  , 

Neverthele.ss,  opponents  of  the 
governmeni  contend  that  the  tax 
will  have  far-reaching  political  im¬ 
plications  and  they  recall  the  diffi¬ 
culties  that  befell  the  Tolmie  gov¬ 
ernment  during  the  depression  years 
when  it  attempted  to  operate  a  sales 
tax.  Members  of  the  present  ad¬ 
ministration.  feel,  however,  that  the 
.sales  levy  is  a  necessary  means  of 
producing  the  province's  required 
revenues. 

1.5  f'enfs  Mininiiini 

T'le  tax  will  not  apply  on  items 
costing  less  than  15  cents  or  on 
restaurant  meals  costing  50  tents  or 
less. 

The  tax  will  be  collected  to  the 
nearest  cent,  making  it  unneces- 
,sary  to  use  tax  token.s  as  are  used 
l;i  VVashington  State  w-tiere  a  simi- 
(Contmueii  on  page  ■) )  ‘ 


I  At  the  Lookout  j 

BUSINESS  AGAIN 
ATTAINING  CLOSE 
TO  HIGHEST  LEVEL 

Levelling-Off  Indicated  For 
Longer  Term  But  Few  Signs 
of  Immediate  Recession 

INFLATION  GOES  ON 

Wage  Increases  Mean  Higher 
{  Prices  Which  Are  Absorbing 
'  Accumulated  Pure  basing 
j  Power  and  RIeeting  Incrcas- 
j  ing  Buyers’  Resistance 

ALTHOUGH  business  generally 
has  been  levelling-off  it  is  still  i 
being  maintained  at  or  close  to  its  ‘ 
high  .The  index  of  industrial  ac¬ 
tivity  of  The  Canadian  Bank  of 
Commerce  has  moved  up  again 
after  declining  during  the  first 
quarter  of  the  year  and  is  now  ' 
slightly  above  the  figure  for  May, 
1917,  and  quite  close  to  the  post¬ 
war  peak  of  last  December;  a 
further  rise  may  be  reasonably  an- 
^  ticipated  before  mid-summer  holi- 
I  day  shutdowns.  The  Bank  of 
I  Montreal  reports  similar  tenden- 
cies.  There  is  of  course  the  always 
present  threat  to  production 
through  work  stoppages  arising  out 
of  industrial  disputes,  but  time  lost 
during  the  month  of  May  showed  i 
a  substantial  decrease  as  compared 
with  the  previous  month  and  with 
May,  1917.  In  the  field  of  labor 
relations  the  most  serious  threat 
is  the  prospect  of  a  strike  of  rail-  i 
way  workers  planned  for  July  15th.  ‘ 
The  continuing  strike  of  seamen  ! 
on  the  Great  Lakes,  which  is  pri-  i 
manly  an  inter-union  war,  has  been  ■ 

I  marked  by  further  outbursts  of 
I  violence  but  so  far  the  interruption 
to  traffic  has  not  been  serious. 

’  I 

Railway  Strike  Threat  I 

Dark  Cloud  on  Outlook 

'  In  the  United  States  the  soft 
coal  mine  owners  have  again 
knuckled  down  to  John  L.  Lewis,  ' 
and  the  increased  wages  granted  - 
I  will  inevitably  mean  another  in-  i 
crease  in  the  price  of  steel,  with ' 

‘  its  far-reaching  effects  on  many 
I  branches  of  industry  while  a  new  i 
cycle  of  wage  demands  has  been 
!  encouraged.  It  remains  to  be  seen  ' 

I  how  long  this  upward  surge  can  be 
maintained  in  the  face  of  contract¬ 
ing  purchasing  power  -  except  for 
the  organized  workers  directly 
benefitting — with  exports  only  pos-  , 
siblc  through  E.R.P.  and  other  loans 
and  importing  countries  struggling 
to  increase  their  own  production  at  ' 
substantially  lower  cost  levels.  ' 

The  tension  in  the  European 
political  situation  has  increased, 
with  Russia  manoeuvring  against 
I  the  IVestern  powers  in  Germany, 
and  with  indications  of  a  clash  be¬ 
tween  socialists  and  the  Soviet 
'  which  may  mean  a  sort  of  “civil 

,  war"  behind  the  iron  curtain. 

‘  I 

!  Si^ns  of  Rrcession 
i  Not  Yet  in  Evidence 

The  threat  to  the  national  eco¬ 
nomy  of  a  strike  of  close  to  150,000  I 
'  railway  employees  is  so  serious  that 
■  it  has  provided  the  Federal  De¬ 
partment  of  Labor  with  one  of  the 
j  greatest  problems  with  which  it 
’  has  had  to  deal.  In  the  United 
States  a  similar  situation  which 
developed  some  weeks  ago  was  met 
I  b5-  the  government's  action  in  tak-  I 
ing  over  control  —  and  that  con¬ 
trol  continues  pending  a  settlement 
of  the  dispute.  In  this  country  there 
is  the  added  factor  that  a  very 
largo  proportion  of  the  workers 
involved  are  employed  by  the  gov¬ 
ernment-owned  Canadian  National 
Railways,  and  the  element  of  pol¬ 
itics  cannot  be  eliminated,  even 
though  the  C.N.R.  operates  as  a 
corporation.  If  the  railways,  which 
have  already  been  granted  rate  in¬ 
creases  (still  in  dispute)  are  unable 
to  operate  profitably  with  any 
further  general  increase  in  wage.s, 
it  means  that  the  government- 
owned  system  will  take  care  of  its 
(Continued  on  page  4) 


SERIOUS  DAMAGE 

Subsoil  Moisture  Also  Factor 
In  Condition  of  Grain 
Throughout  Prairies 

JULY  RAINS  NEEDED 

(Special  Correspondence) 
Winnipeg  —  June  was  a  precar¬ 
ious  month  for  the  western  crops. 
As  a  result  of  six  weeks  of  abnorm¬ 
ally  dry  weather  pessimism  gradu¬ 
ally  deepened  over  the  whole 
prairie  region,  but  the  despondency 
was  lifted  last  week.  Everywhere 
light  general  rains  and  in  many 
sections  fairly  heavy  ones  were  re¬ 
corded,  and  serious  croj}  damage  was 
averted. 

While  the  great  grain  areas  have 
merged  into  the  July  period  in  fair 
shape,  liberal  rains  will  be  needed 
this  month.  The  recent  sustained 
drizzles  did  little  more  than  supply 
a  respite.  The  outlook,  however,  has 
been  improved  by  cooler  weather. 

A  dry  June  is  about  the  least  de¬ 
sirable  development  of  any  crop 
season,  but  that  is  what  the  west 
experienced  this  year.  The  fact  that 
the  grain  looks  as  well  as  it  does 
today  is  due  largely  to  the  reserves 
of  sub-oil  moisture,  which,  in  turn, 
are  the  result  of  heavy  rains  last 
fall  and  in  the  April  period  of  this 
year.  Nevertheless  the  seasonal 
rainfall  is  now  below  normal,  par¬ 
ticularly  in  Saskatchewan. 

Westerners  recall  vividly  the  op¬ 
timism  which  marked  the  closing 
days  of  June  last  year.  Adequate 
rains  had  fallen  during  the  month, 
and  everything  looked  promising. 
But  the  trouble  came  in  July.  Hot 
dry  winds  swept  the  prairies,  little 
rain  fell,  and  the  crop  wilted  in  the 
excessive  heat.  What  looked  like 
a  big  yield  at  the  beginning  of  the 
month  turned  out  to  be  an  indiffer¬ 
ent  harvest. 

Rains  On.’y  Formula 
It  was  quite  a  let-down,  and  the 
farmers  do  not  want  a  similar  ex¬ 
perience  this  year.  It  is  realized 
now,  however,  that  drenching  rains 
must  Come  this  month  and  fairly 
soon.  There  is  no  other  formula  for 
a  satisfactory  crop.  Conditions  in 
Manitoba  and  Alberta  are  reason¬ 
ably  close  to  normal,  but  Saskatch¬ 
ewan  has  been,  and  still  is,  dry, 
particularly  those  great  central  re¬ 
gions  where  13  of  the  west's  21 
million  acres  of  wheat  lands  are  lo¬ 
cated.  J 

Today,  the  region  of  most  abund¬ 
ant  moisture  is  south-western  Al¬ 
berta  where  the  rains  have  been 
liberal  and  timely  since  early  spring. 
The  Grande  Prairie  district  of  the  i 
Peace  River  area  got  what  the  west 
records  as  a  cloudburst  last  week 
when  upwards  to  three  inches  of 
Continued  on  page  4 ) 


CANADA 

MONTREAL,  FRIDAY,  JULY  2,  1943 

“  !U.S.  DEMAND  FOR 
sfs" :  ALUMINUM  HERE 
S  GROWS  WIDELY 

1  prac-  _ 

ted  '^by  Alcan,  However,  Can  Handle 
■ogram  !  Little  of  Increase  With  '. 
^  Capacity  Operations  j 

j  POWER  IS  FACTOR  ' 

INS  Biff  Project  in  B,C.  Still  Under 

lAlf  Study  But  Additional  Capa- 
LUM  There  Long  Way 


TORONTO 


Votes  In  Saskatchewan  And  N.B. 
Food  For  Political  Thought  At  Ottawa 

Non-Saskatchewan  C.C.F.ers  See  Silver  Lining 
In  Provincial  Result  —  McNair  Carries  New 
Brunswick  on  Record  of  Good  Government  and 
Restores  Measure  of  Liberal  Confidence  in  the 
Over-all  Political  Picture 

By  TEMi’FS 


Aluminum  Co.  of  Canada  Ltd.  is 
meeting  with  a  materially  increased 
demand  in  the  U.S.  market,  much  of 
which  at  the  moment,  however,  it  is 
impossible  for  company  to  fill  be¬ 
cause  of  the  requirements  of  its 
regular  market.s.  According  to 
company  officials,  any  considerable 
expansion  in  shipments  to  U.S.  is 
impossible  at  this  time  as  plants 
are  operating  at  rapaiity  and  plant 
extensions  depend  upon  ability  to 
obtain  new  sources  of  power. 

Existing  production  of  Aluminum 
Co.  is  in  the  neighborhood  of  700 
million  pounds  a  year,  which  com¬ 
pares  with  peak  war-tiiue  output 
of  a  bullion  pounds  yearly.  Power 
supplies,  so  important  in  metallur¬ 
gical  operations,  are  limiting  produc¬ 
tion  to  around  the  700  million  pound 
mark. 

According  to  company  officials 
the  possibility  of  a  new  plant  being 
established  in  British  Columbia  still 
is  under  study  but,  according  to 
estimates,  two  years  would  be  neces¬ 
sary  for  complete  .study  and  pre¬ 
liminary  arrangements.  If  construc¬ 
tion  plans  are  decided  on,  it  is  indi¬ 
cated,  a  complete  plant  and  power 
house  will  be  built  and  a  towm  estab¬ 
lished  to  house  workers. 

Price  Boost  in  F.S.  ! 

Another  possible  influence  on  pro¬ 
duction  plans  of  Aluminum  Co.  of 
Canada  is  announced,  decision  of 
Aluminum  Co.  of  America  to  in¬ 
crease  the  price  of  basic  aluminum,  | 
the  first  increase  in  11  years,  from 
15  to  16  cents  a’  pound.  This  ac¬ 
tion  is  attributed  directly  to  the 
granting  of  higher  wages,  which  are 
now  stated  to  be  85',)  above  wage 
levels  in  1939. 

Under  present  conditions,  the 
new  U.S.  level  of  16  cents  a  pound 
should  make  no  difference  in  de¬ 
mand  for  aluminum  from  Canada. 
The  Canadian  price  is  15  cents  a 
pound  but  there  is  a  duty  of  2  rents 
on  metal  entering  the  U.S.  The  de- 
m-ind  for  light  metals  in  the  U.S. 
is  so  great,  however,  that  there  has 
been  some  pressure  to  have  the  U.S. 
duty  removed. 

I'.S.  Looks  to  Canada 

A  despatch  fijni  New  li'ork 
states  that  leading  U.S.  industries 
using  aluminum  are  now  looking  to 
Canadian  sources  to  make  up  the 
growing  deficiencies  in  domestic 
aluminum  production  now  being 
created  by  cut-backs  in  power  sup¬ 
plies  to  American  producers.  It  is 
pointed  out  that  record  peacetime 
imports  from  Canada  the  first 
quarter  of  this  year  almost  equaled 
the  total  primary  aluminum  im¬ 
ports  from  Canada  during  all  of 
1947. 

The  capacity  of  American  primary 
aluminum  sources  will  be  curtaile  i 
in  July  if  further  power  curtail¬ 
ments  now  being  studied  arc  im- 

(Continacu  on  page  4) 


Ottawa— This  may  surprise  you 
but  the  non-Saskatchewan  C.C. 
E.  are  secretly  tickled  about  the 
beating  a  lot  of  the  C.C.E'ers 
took  out  there. 

With  18  out  of  approximately 
30  of  their  M.P.'s  having  come 
from  Saskatchewan,  and  with  a 
hitherto  strongly  entrenched  C. 
C.E.  government  in  that  prov¬ 
ince,  the  C.C.F.  were  pretty 
top-lofty.  Now  they  are  decid¬ 
edly  chastened,  and  life  is  more 
bearable  for  the  other  C.C.F. 
members. 

Apparently  the  informal  coali¬ 
tion  of  Liberals  and  Conserva¬ 
tives  did  not  work,  but  where 
the  Tories  kept  a  man  out  of 
the  field,  then  the  Grits  had  a 
chance  to  win.  Surely  the  most 
forlorn  man  in  Canada  must  be 
able  and  personable  Rupert 
Ramsay,  head  of  a  provincial 
party  as  dead  as  a  (loor  nail. 
The  Conservatives  must  surely 
be  all  but  through  in  the  mid¬ 
dle  prairie  province,  and  it  seems 
a  pity.  But  they  seem  to  have 
nothing  that  the  people  want 
out  there. 

The  C.C.F.  now  have  32  on 
their  side,  and  a  sizable  oppo¬ 
sition  of  20.  The  Liberals  came 
from  5  to  20.  a  gain  of  15. 

If  they  are  not  all  simon  pure 
Liberals,  let  us  say  that  the 
non-C.C.F.  parties,  standing  for 
free  enterprise,  gained  15  seats. 
Now  take  out  your  pencils,  and 
figure  out  what  would  happen 
if  the  Liberals  gain  15  in  1952. 
That  would  mean  they  would 
have  35,  or  a  majority  over  all. 

The  chickens  ought  to  be  com¬ 
ing  home  to  roost  about  then, 
and  it  will  remain  to  be  seen 
what  the  wheat  province  does  at 
that  time.  If  Coldwell  et  al  are 
stopped  on  Parliament  Hill  next 
time,  then  the  C.C.F.  will  lose 
ground.  But  if  the  C.C.F.  be¬ 
come  the  official  opposition  in 
1949.  then  the  ground  gained  in 
Saskatchewan  in  1948  could  be 
lost  four  vears  hence. 

I  have  written  this  column 
early  this  week,  on  account  of 
the  holiday,  and  as  I  write  these 
lines,  the  New  Brunswick  elec¬ 
tion  results  were  coming  in. 
First  of  all,  history  is  repeating 
itself.  If  you  can  recall  1914, 
the  government  party  was  beat¬ 
en  in  Quebec  and  in  Saskatchew¬ 
an,  and  had  been  in  1943  hi  On¬ 
tario.  In  1918  the  government 
ha.s  been  beaten  in  Ontario  and 
Saskatchewan,  and  will  be  beat¬ 
en  in  Quebec. 

But  I  can  well  remember  sit¬ 
ting  at  "the  Greeks"  in  Assini- 
boia.  Saskatchewan,  and  getting 
my  first  results  of  the  N.  B. 
elections  the  morning  after,  Hon. 
J.  B.  McNair  had  saved  the 
Liberal  bacon,  or  if  you  will, 
turned  the  tide.  I  remember  the 
mild  spattering  of  applause 
among  the  overalled  wheat  grow¬ 
ers. 

Well,  this  time  I  am  in  Ot¬ 
tawa,  and  MacNair  has  not  only 
done  it  again,  but  annihilated 
the  Conservatives.  I  am  sorrj-  for 


A  Canadsan  Looks  in  at  the 
Republacan  Convention 

■  Bv  AUSTIN  F.  CROSS 


Small  Frefits  of  Big  Business 


( .Special  Correspondence ) 

Saint  John.  -  Speaking  before 
the  Maritime  Boards  of  Trade  in 
fession  at  Digby,  N.C.,  C.  Bruce 
Hill,  president  of  the  Can''d>,n 
Chamber  of  Commerce,  snhl  "The 
rssertion  that  inflation  and  rising 
prices  are  due  to  profit  is  without 
arv  foundation  in  fact." 

He  went  on  to  say  th.st  total 
profits  made  by  all  industries  lU 
Canaria  and  tl.e  United  St.stes  total 
less  than  six  cents  on  the  sales 
dollar  "which  is  a  \'ery  snsall  price 
to  pay  for  the  sp'.endhi  .s'-stem  of 
r'pnagement  that  has  been  built 
up  " 

’e  further  stated  that,  under 
free  enterprise,  the  people  of  North 


America  have  the  highest  standard 
()1  living  in  the  world  one  than  has 
not  even  close  competition  any¬ 
where  else. 

"V/c  in  Canada,"  he  said,  "have 
no  reason  whatever  to  be  ashameJ 
of  the  icsults  of  free  enterpri.se  a.s 
practised  in  our  Dominion.  Canada 
needs  more  immigrants  and  must 
also  have  a  sound  dollar  bringing 
in  its  train  a  sound  economy  and 
international  trade." 

He  added:  "We  are  bringing  m 
many  immigrant.s  but  we  are  losing 
far  too  many  of  our  people  to  th.‘ 
United  State's.  Diversity. of  employ- | 
ment,  greater  opportunities  an  1 
seci'r  ty  shou'd  be  great  attractions 
for  immigrants  who  will  be  a  cred  t 
to  Canada."  t 


Philadelphia  —  They  couldn't 
stop  Dewey.  The  professional 
politician  with  the  professional 
machine  was  too  much  for  the 
amateurs.  The  Republicans  take 
it  for  granted  they  can  win  with 
Dewey  in  November.  We  shall 
see. 

It  looked  for  a  while  as  if  the 
other  prospective  candidates 
would  be  able  to  stand  off  Dewey, 
and  make  a  run  of  their  own. 
But  Dewey  and  his  crowd  were 
too  strong  for  them.  On  top  of 
that,  the  gorillas  in  the  City  of 
Brotherly  Love  knew  a  trick  or 
two.  I  see  where  Curmudgeonly 
Ickes  in  h;s  S.  E.  Post  memoiis 
refers  to  the  Philly  politicians  as 
a  particularly  tough  lot.  Pos¬ 
sibly  it  was  no  accident  that  the 
Quaker  City  was  cho.sen  for  this 
convention,  since  it  was  worth 
a  lot  more  votes. 

We  were  led  to  believe  that 
many  of  the  people  wanted  Stas- 
sen  or  Vandenburg.  Well,  that 
may  still  be  true,  but  the  ama¬ 
teur  cannot  beat  the  profe.ssional, 
it  seems. 

V.  if- 

sen  or  Vandenberg.  Well,  that 

Looking  at  Vandenberg,  he  was 
think  of  yourself.  Vandenberg  did 
think  of  yourself.  Vandenburg  did 
not  take  himself  too  serious  y, 
and  he  rather  hoped  that  the  pub¬ 
lic  wou’d  rally  around  him.  But 
faith  without  works  is  dead,  and 
the  faithful  couldn't  get  going  on 
the  Vandenberg  band  wagon.  So 
the  bushy-haired  foreign  rela¬ 
tions  expert  got  nowhere. 

Stassen  can  try  it  again.  He 
who  fights  and  runs  away,  may 
live  to  fight  another  day,  espe¬ 
cially  when  he  is  only  41.  Stns- 
sen  of  course  really  met  hks 
coup-de-grace  in  Oregon.  He  was 
bested  by  Dewey  there,  then  got 
himself  trimmed  on  the  Pauley 
episode.  After  that,  he  couldn't 
seem  to  get  going  properly. 

He  veered  to  the  right,  and 
lost  a  litt’e  liberal  support.  But 
the  most  heartening  thing  at 
Philade’phia  was  the  ral'y  for 
Stassen.  Youth  rode  with  Stassen, 
but  "the  machine"  gave  Dewey  a 
ride.  The  Republican  juggernaut 


I  built  up  by  Dewey  was  too  strong 
for  evervbody  and  everything. 
if  if  * 

,  I  was  in  Chicago  in  1941  when 
Sta.ssen  set  up  headquarters  for 
1918,  in  absentia,  and  it  was 
manned  by  beautiful  young  lad¬ 
ies.  Now  in  1918,  I  stumbled  in¬ 
to  the  Stassen  headquarters 
again,  on  P'riday  morning,  when 
they  were  beginning  to  take  down 
the  bunting,  the  eards,  the  sym- 
I  bols,  the  everything.  It  was  a 
j  sad  sight,  and  there  seems  noth¬ 
ing  more  pathetic  than  the  af¬ 
termath  of  an  unsuccessful  con- 
i  vention.  But  at  41,  Sta.ssen  can 
I  have  another  chance  again  in 

i  1952,  when  he  will  be  onlv  45. 

if  if  if 

As  to  Taft,  he  had  some  iso¬ 
lationist  support,  and  the  Ohio 

crowd  liked  him,  but  the  truth  is 
that  he  is  neither  a  popular  nor 
inspiring  figure.  At  that.  Taft 
j  was  a  strong  man.  and  the  No. 

'  2  on  the  li.st.  But  now,  as  in 
I  1910,  he  was  not  strong  enough 
to  beat  Dewey. 

The  stock'  market  began  fall¬ 
ing  after  Dewey  got  the  nomi- 
I  nation.  I  hope  f  know  what  that 
means.  To  me  at  least  it  signi¬ 
fies  that  if  President  Truman 
had  his  choice  as  the  man  he  had 
the  best  chance  to  beat,  it  would 
be  Dewey. 

I  felt  ihat  the  conventiem  was 
a  flop.  In  the  first  pace,  the 
opposition  to  Dewey  collapsed. 
Secondly.  I  feel  that  this  was 
not  the  people's  choice,  but  the 
regular  partv  hacks. 

if  if  if 

I  heard  nothing  and  saw  noth¬ 
ing  this  time  that  would  suggest 
I  that  the  City  of  Philadelphia  was 
'  happy  about  it  all.  Nor  were  the 
Republican.s  happy  over  Philadel¬ 
phia.  Bad  hotel  accommodation, 
high  prices,  inadequate  taxi  ser¬ 
vice,  traffic  bottle  necks,  all 
these  made  the  boys  g'ad  to  get 
out  of  town. 

Best  way  to  cover  the  con¬ 
vention  was  in  the  newspaper 
,  lounge  provided  by  the  Pennsyl¬ 
vania  railroad.  They  gave  free 
1  food  and  drinks  to  the  scribes. 


There  they  might  sit  in  air  con¬ 
ditioned  case,  on  davenports  be¬ 
neath  rows  of  palms,  with  color¬ 
ed  waiters  or  colored  waitresses 
to  serve  them,  and  all  the  boys 
had  to  do  was  to  snap  a  finger 
and  they  got  a  cool  drink.  Most 
of  the  beer  came  out  of  cans. 

But  to  cap  the  climax,  there 
were  three  (3)  television  sets, 
and  a  man  could  sit  and  sip  his 
beer  and  in  the  "cooled'’  of  the 
dav  "cover"  the  convention. 
if  if  if 

There  were  some  sore-heads 
too.  Halleck  of  Indiana  and 
Bricker  were  sure  that  one  of 
them  would  get  the  vice-presi¬ 
dential  nomination,  but  Dewey 
chose  California's  Earl  Warren  to 
be  the  vice-presidential  nominee, 
thus,  he  reasoned,  ensuring  the 
California  and  west  coast  vote. 

Warren  turned  down  the  vice- 
presidential  nomination  in  1944, 
thinking  he  might  do  better  in 
1918.  But  despite  his  build  up 
in  194.8,  he  liked  the  other.  “White 
Hopes"  got  no  place.  He  was  all 
set  to  go  home,  rather  frustrat- 
eti.  when  the  call  came,  and  he 
jumped  on  the  Dewey  band  wag¬ 
on.  His  impromptu  speech  of  ac¬ 
ceptance  was  breezv  and  bright, 
and  his  phrase:  ‘'Now  I  know 
what  it  is  like  to  be  hit  by  a 
street  car"  is  not  without  inter¬ 
est:  it  was  a  catch  phrase. 

Warren  had  done  well  in  Cali¬ 
fornia,  getting  the  Democratic 
and  Republican  primaries.  But 
one  thing,  I  also  learned,  Warren 
has  been  feuding  with  Arizona, 
and  the  selection  of  the  Golden 
State  governor  means  that  Ari¬ 
zona  is  going  Democrat.  Small 
loss,  .r' V  the  Republican  Regu¬ 
lars,  They're  right  too,  for  their 
electoral  vote  is  very  slight,  prob- 
ab'v  not  more  than  4. 

T  found  the  convention  inter¬ 
esting.  but  I  cannot  say  that  I 
enjoy  seeing  the  steamrol'er  at 
work  the  way  the  ^Republicans 
me  le  it  work. 

The  convention  delegates  all 
exuded  confidence,  are  sure 
'  Dewey  is  as  good  as  president. 
But  it  is  still  a  long  way  to 
November. 


I  Hugh  Mackay,  for  he  is  a  fine 
I  man,  but  I  do  not  think  he  is  j 
1  the  Moses  to  lead  the  herring  | 

!  chokers  out  of  the  wilderness. 

1  Too  bad  Leonard  O'Brien  of  , 

:  South  Nelson  doesn't  take  poli-  i 
i  tics  seriously.  ' 

It  will  be  recalled  that  after  . 

I  the  1914  New  Brunswick  elec¬ 
tion,  the  Liberals  with  coalition 
help  went  on  to  win  in  1915  in 
.  Manitoba  and  British  Columbia, 

!  while  Hon.  Angus  L.  Macdonald 
I  in  Nova  Scotia  mopped  the  earth 
!  with  the  opposition. 

I  But  if  I  were  a  Liberal  ex¬ 
pert.  I  could  see  some  comfort 
in  the  1918  results  at  that.  First, 
in  Ontario,  Drew  proved  he  had 
an  Achilles  Heel,  and  no  longer 
(Continued  on  page  4) 

badmauOngfor 

C.C.F.  GOVERNMENT, 
IN  SASKATCHEWAN! 

With  Majority  Sadly  Reduced 
and  a  Minority  Popular  Vote,  { 
j  End  of  Socialists  Seen 

FUSION  A  FAILURE 

I  (.Special  Uorresponilenee)  ’ 

;  Regina  —  Still  licking  their 
;  wounds  after  a  rather  severe  maul- 
:  ing  al  the  hands  of  the  electors,  the 
C.C.F.  party  in  this  province,  with 
its  majority  substantially  reduced, 
now  visualizes  a  hang-on  struggle 
for  the  remainder  of  its  political  life. 
Despite  its  victory  at  the  polls  last 
week,  the  Douglas  following  has 
emerged  with  little  of  the  balance 
exuberance  of  1944.  Today  the  op¬ 
ponents  of  the  Socialist  regime  are 
(saying  with  some  measure  of  resig¬ 
nation:  "It  will  take  one  more  elec¬ 
tion." 

While  iLs  candidates  won  30  of  the 
’50  seats  contested,  the  C.C.F.  in 
terms  ot  the  popular  vote  is  a  minor¬ 
ity  party.  In  the  rural  constituen¬ 
cies  particularly,  the  figures  reveal 
a  marked  disintegration  of  its  fol¬ 
lowing.  Had  the  single  transfer¬ 
able  vote  ot  the  proportional  repre-  ■ 
iSentation  system  been  in  effect  the 
'  C.C.F.  would  not  be  in  power  at  all.  , 
Liberals  Ri'siirgent 
With  al  least  19  followers  in  the 
!  new  house,  as  compared  with  five 
in  the  old,  the  Liberals  loom  up  as 
the  succeeding  government  in  .Sa.s- 
!  katchewan.  Under  it.s  new  leader, 
Walter  Tucker,  the  party  exhibited 
a  militant  resurgence  which  made 
it  almost  the  only  target  for  the  [ 
Socialist  artillery.  To  have  attained 
maximum  results  however,  their  , 
campaign  was  too  short.  Again. 

'  much  of  its  emphasis  was  directed 
I  to  the  cities,  instead  of  the  more 
,  promising  rural  ridings, 
i  Actually  the  Douglas  party  made 
it.s  best  showing  in  the  cities  where 
of  late  years  the  trade  union  element 
had  become  an  increasingly  import¬ 
ant  factor.  As  in  other  areas  in 
Canada  the  building  boom  and  the 
industrial  activity  has  drawn  many 
labor  sympathizers  from  rural  sec¬ 
tions.  In  the  three  cities  of  Regina, 
Saskatoon  and  Moose  Jaw  there  are 
25,000  trade  unionists.  With  their 
families  that  probably  added  up  to 
60.000  votes,  and  47  per  cent  of  it 
went  to  the  C.C.F.  | 

The  fusion  movement,  while  it  | 
offered  striking  possibilities,  was 
not  a  marked  success.  It  did  not 
get  underway  soon  enough,  nor  was 
(Continued  on  page  4) 
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WIDE  EXPANSION 
ESTIMATED  JULY 
DISBURSEMENTS 

Increase  Over  Last  Year  of 
27*4  Per  Cent  on  Indicated 
FiRure  of  $43,289,714 

SMELTERS  BIG  FACTOR 

ARRTCRate  for  7  Months  of 
$248.6  Million  Up  $41.2  Mil¬ 
lion,  or  26  Per  cent  From 
1947  Period 

Dividend  distributions  to  be  made 
in  July  by  Canadian  companies  and 
those  whose  shares  are  listed  on 
Canadian  stock  exchanges  are  esti¬ 
mated  by  The  Financial  Times  at 
$13,289,114.  This  figure  compares 
with  estimate  of  $33,901,982  for 
July  of  last  year  and  points  to  an 
increase  of  $9,387,732,  or  about  27*2 
per  cent. 

Estimated  total  for  first  7  months 
of  this  yeat  is  approximately  $248.6 
million  as  compared  with  $207.4  mil¬ 
lion  for  corresponding  period  of 
1917,  indicating  an  increase  in  dis¬ 
bursements  for  7-month  period  of 
$41.2  million,  or  about  20  per  cent. 

Increased  dividend  distributions. 
Financial  Times  figures  estimates 
suggest  will  amount  to  $7,301,213, 
against  which  there  will  be  reduc¬ 
tions  in  payments  totalling  $335,- 
677.  Payments  declared  for  next 
month  which  were  not  made  in  July 
last  year  will  aggregate  $3,525,482 
while,  on  the  other  hand,  paynienLs 
in  July,  1917,  not  slated  for  next 
month  will  amount  to  $1,106,286. 

Principal  factor  in  July's  big  gain 
in  dividend  distributions  is  stock  of 
Consolidated  Smelters  which  will 
pay  $819,083  more  on  regular  divi¬ 
dend  than  last  year  and  $4,914,495 
more  in  extra.  Bell  Telephone  —  on 
increased  number  of  shares  —  will 
pay  $444,306  more;  M.  &  O.  Paper 
$336,136:  Gt.  Lakes  Paper,  common 
and  ‘A’’  stocks.  $114,375;  Fraser 
Companies  $92,751;  Moore  Corp. 
com.  $82,775;  Can.  Westinghouse 
$81,900;  B.C.  Electric  prof,  (broken 
term  last  year)  $54,000;  Building 
Products  $48,338;  Geo.  Weston  $17,- 
721;  Page-Hersey  $34,855;  Can.  In¬ 
demnity  $30,000;  Dom.  Textile  $27.- 
000;  Western  Breweries  $26,927; 
Lowney's  $25,898;  Niagara  Wire 
$18,450;  Can.  Gen.  Investment  $15,- 
014;  Sun  Life  $15,000;  Beattv  Bros. 
$13,900;  Silverwood  “A"  $12,798; 
Jamaica  P.S.  $11,200;  Huron  & 
Erie  $10,000  ami  20  p.c.  paid  $2,- 
500;  Wool  Combing  $7,500;  Gtee  Co. 
of  N.A.  $3,063;  R.L.  Crain  (number 
,  of  shares)  $3,000;  Hendershot  Paper 
$3,000;  Journal  Publishing  $3,000; 
Monarch  Knit.  $1,724;  Canadian  Oil 
'  pref.  $1,100;  Can.  Canners  com. 
(number  of  shares)  $1,801. 

New  DistribiiUons 
Among  dividends  payable  ne.\t 
I  month  which  were  not  distributed 
last  July,  Consolidated  Paper  leads 
with  payment  of  $1,282,590  and 
]  others  are  as  follows:  Abitibi  $1..50 
pref.  $523,227;  Can.  W.  Lumber 
$307,300;  Shawinigan  pref.  $200,000; 
Dom.  Coal  pref.  (and  arrears) 
$180,000;  L.ske  Dufault  Mines  $127,- 
380;  B.A.  Oil  pref.  $93,750;  Econ. 
Invest'nt  Trust  (extra)  $69,962; 
Matachewau  Consol'd  $68,600;  Le- 
duc  West  Oil  $68,000;  Springer- 
Sturgeon  $64,230;  Maple  Leaf  Gar¬ 
dens  $62,525;  Mersev  Paper  pref. 
$62,500;  Highland-Bell  $46,975; 
Moore  Corp.  pref.  (4  p.c.)  $35,000; 
Hamilton  Bridge  $30,719;  Sheep 
Creek  Gold  $08,125;  Burns  &  Co. 
$27,390  and  “A"  $8,396;  East  Ledue 
$27,000;  Dom.  Sq.  Corp.  $23,450;  In- 
tercol.  Coal  $20,000;  Perron  Gold 
(change  in  date  $20,000;  Waterous 
com.  $19,895;  Enamel  &  Heating 
$14,750;  Comb.  Enterprises  $12,500; 
Dom.  Dairies  com.  $12,467;  London 
(Continued  on  page  10) 
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Outstanding 

Merchandisers — 

Simpsons,  Limited  operates  with  its  subsidiaries, 
one  of  (lie  largest  dciiartmental  store  and  mail 
order  businesses  in  Canada. 

Larnings  available  for  Class  “A”  and  Class  “B” 
di\idends  in  the  1947  fiscal  year  amounted  to 
S4..‘)l  per  share  while  dividend  payments  were 
$1.50  per  share  on  both  classes. 

Department  store  sales  during  the  current  year 
have  recorded  further  advances  which,  it  is 
understood,  are  being  reflected  favourably  in 
earnings.  We  offer,  as  principals: 

Simpsons,  Limited 

Class  ‘’A”  Shares 

Price:  At  the  market,  about  $29.50  per  share, 
to  yield  5.08% 

\!ail  or  Telephone  orders  receive  prompt  attention. 


The  M’^ood  Gundy  Corporation, 

Llutltoil 

Montreal  Toronto  Winnipeg  X’ancoiiver 

()Ct.i\v;i  ll.iinilton  London,  t)nt.  Kitchener 
Regina  Kdnioiiton  New  Westminster  N’ictorid 
New  York  ir-r-..  London,  Kng. 


THE  FINANCIAL  TIMES,  JULY  2,  1948  _ 

n  OUTPUT  IN 


POWER  OUTPUT  IN 
APRIL  AT  A  NEW 
ALL-TIME  RECORD 


First  Four  Months  Production 

Off  Due  to  Reduction  In  ,  Mr.  BUnk  sail]  that  financial  results  Toronto:  Annual  report  of  riation  increasetl  to  $201,621  from'  Toronto  —  Eales  of  Dominion 

Eccondarv  Power  Cutout  '  this  year  thus  far  have  been  satis-  Fuel  Investments  Ltd.  for  SH3.071  a  year  affo.  '  Stores  Ltd.  have  continued  to  in- j 

*  ___  I  factory.  fiscal  vear  ended  March  31st,  1018,  Earned  surplus,  after  payment  of  crease  in  a  very  satislaetory  man- | 

rn"|.'rvr’«5  nc"  Tr  \n  I  lUs  remarks  to  shareholders  at  shows  ‘  consolidated  net  profits  of  $-16,005,  or  30  cents  a  share  in  divi-  ner,  J.  William  Horsey,  prc.sident 
-J  meetins-,  Mr.  Black  said  that  he  had  company  and  subsidiary  companies,  dends.  totalled  $552,103.  Liquid  po-  of  company,  told  shareholders  at  an- ' 

^  „  I  f  f  returned  from  a  sev’u-week  after  bond  interest,  depreciation  and  sition  is  strong,  with  working  capi-  nual  meeting  here. 

Ottawa  —  iiocmction  oi  power  v,git  xg  Brazil  and  that  he  found  the  taxes  on  income  of  $508,815.  as  com-  tal  of  $722, 1  17  at  Kebruarv  20,  1918,  Difficulties  in  operations,  he  stated,  i 
In  Canada  during  April  and  con-  '  company's  Brazil  cement  factory  pared  with  $305,138  after  similar  comparing  with  $730,260  last  year,  have  not  improved  due  to  the  acute  i 
sumption  ot  primary  power  (one  of  showed  and  was  continuing  to  show  charges  for  the  vear  ended  March  Current  assets  of  ,'5900,326  included  price  situation  with  respect  to  meat,  - 
the  best  indexes  of  industrial  activ-  31,1017.  ‘  inventories  of  $,568,0,51.  Current  lia-  which,  in  spite  of  higher  prices.  I 

..  .  ,  .  ■  ‘  ,  taken  since  the  end  of  the  war.  Tner....=e  in  nof  n.-nfit  1=  .nnini,.  bilities  totalled  S276  870  does  not  increase  the  gross  margin; 


I  Prospect.s  for  the  current  year  are 
!  that  the  comjiany's  Brazilian  cement 
I  plant  will  continue  at  capacity 
,  operations  as  it  had  done  for  the 
'  first  half  of  this  year,  W.  Allan 
■  Black,  jr.,  president  of  Canadian 
Foreign  Investment  Corp.  Ltd.  stat¬ 
ed  following  the  annual  meeting 
i  Mr.  Black  said  that  financial  results 


EARNINGS  GAIN 
UNIT.  FUEL  INV. 


Earnings  Gein  Cy 
V.csroy  Mar.u/ae}uring 


DOMINION  STORES 


Net  After  all  Cliarjte* 
$508,8' 5  from  $3!).5,1 
Previous  Year 


FUEL  INV.  SALES  STILL  GAIN 

common',  are  reported  by  Viceroy  _ 

.  Manufacturing  Co.  for  fiscal  year  ,  .  , 

Cliarjtes  I  p  at  ended  Februarv  28.  lots,  which  com-  Alllliul  M<  etin,I,  Told,  Ilo\\- 
u  $3!).5,138  la  pares  with  $80,231.  or  68  cents  a  ever,,  of  OperaluiR  Diftieul- 


share  for  the  previous  fiscal  year.  fjos  Due  to  ili^ll  Meat  Prices 
Profit  from  operations  after  depre-  .  - 


(Xlllllf///////  /  /  ^ 


to  It  AUMION  (AMABtH: 


Toronto  —  Eales  of  Dominion 
'  Stores  Ltd.  have  continued  to  in-  : 


QUEDECS  RIG  LEAD 

Ottawa  —  Production  of  power 


Ity)  reached  new  all-time  peaks,  ex-  ,  yj,.  referred  briefly  to  the 

cceding  not  only  totals  for  the  ,  critical  U.S.  dollar  shortage  in 


Increase  in  net  profit  is  mainly  bilities  totalled  $276,870. 
attributed  to  an  increase  of  $126,733  - -  - 


. . .  ...  resulting 

months  of  April,  1947,  but  the  war- ,  trazi  but  said  he  could  not  at  tins  incre.ased  volume  of  coke 

♦  imn  nnolr  fnr  flit*  mnTith  iiTlC  inZilTt,  a  guess  as  to  what  the  ^  ‘ 

unit  I'lrif'pc 


time  peak  tor  the  same  month.  ;  '  *  '  1“  ,  *  '  ^  V  W  v. 

TV  S  .  *.1  ^1..  «.  ^4.^  eventual  outcome  would  be. 

Production  at  ceiuj^al  elec  ^  however,  intimate  that 

tionsamounied  o  .>  .03.  3^  anticipated  this  situa- 

watt  hours,  comparovi  with  ^*11.  j  *vv.v  .4*v.v4^  n 

377,000  one  year  ago  and  3,531,157,-  and  had  made  provisions  for 

iviArt  1  1  •  *1  I  V  it  accorihnfflv.  Certain  minor  but  ,  ^*1, 

OW  Jtwh  in  the  wartime  peMc  ^-f  ,  aiid  o.hcr  n  r 

19  to.  Likewise,  consump  ion  of  ^  ^1,^, 

primary  power  was  well  ahead  in  Brazilian  government  he  said! 

April,  1918,  of  one  year  ago.  at  3.-  ,  ^ 

324,393.000  kwh,  compared  with  ' 

3.001,561,000  kwh  and  the  wartime  HIJ ATVIipTIAM 

peak  for  April  of  2.009,770,000  kwh  Ifl/i  f  lUl/l/ U  V  1  lUi" 
in  1944. 

For  the  first  four  months  of  the  j  A|^  PI  AITT)  I  A 117170 
current  year,  however,  production]  fljt/UllL  LU  Tl  ClV 

fell  about  3  per  cent  below  that  of  j 


sales  and  higher  unit  prices  obtained 
on  sales  of  practically  all  products. 
These  increased  unit  selling  prices 
were  made  necessary  by  substantial 
increases  in  the  cost  of  coal,  oil 


BUILD.  MATERIAL 
SUPPLIES  GREATER 


other  materials  used  in  produc-  m., _ .  n  •  c? _ 

.  and  by  substantial  increases  in  ^  -  tr.ll  Mcytuase  RcMOW  Saj. 
,r  costs.  auPMly  Excopfls  Domand 


MAY  PRODUCTION 
OF  FLOUR  LOWER 


tion.  and  by  substantial  increases  in 
labor  costs. 

Profits  or  the  applianee  sales  de¬ 
partment  were  greater  by  $9,111, 
and  there  was  a  reduction  of  $1,620 


Now  in  Many  Lines 

(5ttawa.  --  During  the  first  three 


in  interest  charges  of  funded  debt,  months  of  1918.  for  the  first  time 
Total  general  and  administrative,  since  the  end  of  the  W'ar,  the  sup- 1 
ga.s  distribution  and  selling  expenses  ply  of  a  few  building  materials 
increased  $79,581  mainly  as  the  re-  exceeded  demand,  according  to  gov- 


does  not  increase  the  gross  margin  ; 
realized  by  company.  Further,  un-  i 
til  recently,  the  curtailed  availa-  j 
bilitv  of  fresh  fruits  and  vegetables  , 


arc  helping. 


merchandise",  Mr.  Horsey  said. 


working  with  Canadians  in 
every  walk  of  life 
since  1817 


1917  as  the  totals  in  each  of  the  ■  -  income  decreased  $12,928:  $11,800  and  Housing  Corp.  Production  of  wit! 

first  three  months  of  1918  w'ere  '  At  1,72(5,281  Barrels  Widely  was  written  off  as  amortization  of  most  building  materials  during  the  ,,om 

lower  than  the  corresponding  Down  from  May  1917  Total  manufactured  gas  change-over  costs,  first  quarter  wa.s  greater  than  iu  hold 

months  of  last  year.  On  the  other  ,  RTrrel^  provision  for  depreciation  was  the  same  period  of  1917.  a  Central  to  t 

hand,  consumption  of  primary!  /.,oio,ouu  i>arrtis  higher  by  $3,211,  Provision  for  ta.xes  Mortgage  review  .gt.ntos  ....o-,, 

power  in  the  four  months  was  up  10  !  „  ,  Z  Z  .  on  income  was  $189,300,  or  $186,300  ,  r>e  o a  ^  .  V  w 


lower  than  the  corresponding 
months  of  last  year.  On  the  other 
hand,  consumption  of  primary 
power  in  the  four  months  was  up  10 
per  cent  from  one  year  ago  at  13,- 
371,254,000  kwh,  compared  with  12,- 
308.827,000  kwh  for  the  four  months 
of  1917,  and  exceeding  the  previous 
record  for  four  months  established 
in  1944  of  12.280.627.000  kwh. 
la-ss  Secondary  Power 


Production  of  wheat  flour  in  Can 


ortgage  review  states.  regulations  of  the  Province  of  Que- 

Of  28  material.s  listed,  11  show-  bee. 


and  with  1,955,132  barrels  for  April. 
May's  output  was  the  second  low- 
e.st  month  during  the  current  crop 


The  slight  fall  in  production  for  year  while  the  comparative  Mav  Peudituic  of  $  1.03,99 1  in  ad 
ID  four  monthi?  was  thus  due  to  a  fimivo  xi'qc  ivv.intViU'  nv^.  lixeJ  assot.s.  incliulins:  an  ar 


serial  bonds  due  Dec.  1918,  anunint-  single-pole  switches  and  duplex  re- 

m-  Iv'  increa.sed  60  nor  cent  and 

19o  since  March  31.  191.,  Net  ex-  4,,  4  resnectivelv 

pendituic  of  $1.03,991  in  addition  ’  ^especiiveiy . 


Sales  And  Earnings 


six  months  ended  April  30,  were  at 


Vitrified  sewer  pipe,  bath  tubs, 


decline  in  consumption  of  second-  ductioii  during  tlie  preceding  crop 
ary  power.  This  movement  has  year. 

been  going  on  in  Ontario  for  some  ‘  Wheat  flour  exports  during  Mav 
time  pa-st,  as  the  scarcity  of  power  aggregated  1,714.985  barrels  com- 
for  industrial  use  has  led  to  an  en-  pared  with  918,058  in  the  preceding 
forced  curtailment  of  the  use  of  month  while  for  Mav.  1917.  thev 


of  $264,907  for  tlie  construction  of  hot-water  storage  tanks,  ra.«t-iron  '  year  ended  October  31,  194 


pared  with  918,058  in  the  preceding  S>  1,000  was  expended  in  .  I  aliea 

month  while  for  Mav.  1917,  they  changing  over  the  former  natural  'Tv\elve  other  materials  who.se  and  ^ 


ad.  The  strong  demand  continues  i  ( 
orders  on  hand  are  sufficient  to  '  • 


Quebec  stands  far  ahead  in  pro-  .  year,  exports  totalled  12,203.501  bar- 
duction  of  power  (8.132,625,000  kwh  rels,  below  the  preceding  period's 
for  the  first  four  months  of  this  13,623.278  barrels, 
year,  over  double  the  Ontario  total  The  Dominion  Bureau  of  .Statis- 
of  3, S 1 0.185.000  kwh,  but  total  con-  'tics  also  reports  that  total  produc- 
sumption  of  power  in  Ontario  comes  tion  for  the  first  five  montlis  of  the 
much  nearer  that  of  Quebec,  at  5,-  current  year  amounted  to  9.241.823 
329,024,000  kwh,  compared  with  6,-  barrels  compared  with  12.051.080  for 
342,.592,000  kwh  for  Quebec,  while  1947  and  with  10,355,552  for  1916. 
Ontario’s  consumption  of  pnmary  Total  output  for  the  first  ten  months 
power  amounted  to  5.031.232.000  of  jbe  current  crop  vear,  which  ends 
kwh  as  against  the  Quebec  total  of  juiy  31,  was  20,517,603  barrels 
6.785,508,000  kwh.  against  23.888. 642  for  the  like  1946- 

-  47  period.  Mills  reporting  May 

London  Hosiery  Mills  !  operations  had  a  total  milling  capa- 


TEXTILE  EXPORTS 
DECLINE  FURTHER 

L\S.  Industry  Sees  Foreisn 
Business  Hard  Hit  Pending 
Flow  of  EC-4  Dollars 


tank  heaters,  wash  basins,  non-  With  adjustments  put  into  effect 
metallic  she.athed  cable.  gyp-''Oin  January  1,  prices  arc  more  in  line 
piaster,  flue  linings,  woodfibre  in-  with  costs.  From  1911  until  the  fall 
.su’ating  hoard,  sinks,  domestic  of  1917,  controls  allowed  only  a  12'^ 
heating  boilers,  wire  nails,  build-  per  cent  rise  in  selling  prices,  where- 
ina  brick  and  cast-iron  radiators,  as  costs  had  mounted  substantially 
Production  of  four  items  was  be-  more, 
low’  the  level  of  the  first  quarter  The  building  completed  in  Jan- 


.iC-4  Dollars  tively.  Outmit  of  warm-air  furnaces  - - 

- -  decreased  five  per  cent  and  asphalt ,  Wide  Gain  In  Stocks  Of 

Pending  release  of  shingles  one  pei^  cent.  j  Canned  Fruit  Vece 


Reports  Higher  Net  day  and  over  a  25-day  working  per-  extern'al  shipments  further  dimin-  rials  entering  into  house  construe-  held' by  canners  Wholesale  dealers 
f  .  ,1  f  ished  as  foreign  buying  dedines.  tion  declined  slightly  during  the  and  chkin  store ‘w’arehou.ses  on  April 

Net  earnings  of  $96.4o8,  equal  to  this  was  effective.  Mills  reporting  South  Africa,  one  of  the  best-  first  quarter.  ,  almost  double  the  amounts 

$2.14  a  share  on  the  class  "A'’  and  in  April  operated  75.9  per  cent  of  Paying  sales  outlets  up  to  a  month  -  3  ''4"®  same  date  Lst  vear  the 

75^2  cents  a  share  on  the  common,  their  combined  rated  canacitv.  hn.s  cut  its  purchases  to  vir-  MILK  I'KOni’CTIOX  OFF  Bureau  of  Statistics  reports  This 

are  reported  by  London  Hosiery  wheat  used  in  the  production  of  tually  nil,  say  the  exporters.  I  January  and  Februarv  milk  pro-  vear's  figures  were  3,16 1..536 'dozens 

Mil^  for  the  >ear  ended  March  31.  flour  tor  May  totalled  .,S91.9D  A  new.  highly  nationalistic  gov-  duction  in  Canada  declined  3  per  cans,  as  against  1.614,926  for  last 
1948,  compared  with  jSO.DoU,  or  $1.80  bushels,  while  for  the  same  1917  eminent  in  that  country  is  expected  cent  in  1918,  as  compared  with  year. 

on  the ‘‘.V’ and  56  cents  on  the  com-  month  the  amo’unt  was  11,678.111  to  put  into  effect  a  rigid  system  of  the  first  two  months  of  1917.  ‘  Substantial  increases  in  stocks 

mon  tor  the  previous  year.  bushels.  Total  wheat  milled  into  imnort  licenses,  according  to  renorts  Less  milk  was  ii.spd  for  rrsfimprv  nf  mnnori  u-sm  rii=r,  r«. 


47  period.  Mills  reporting  May  New  York  —  Pending  release  of  shingles  one  pei^  cent, 
operations  had  a  total  milling  capa-  ECA  fund.s  to  stimulate  export  sales,  The  review  points  out  that  the 
city  of  98,540  barrels  per  24-hour  textile  manufacturers  here  see  their  combined  prices  of  labor  and  mate- 


Stocks  of  canned  fruits 


ver  a  25-dav  working  per-  external  shipments  further  dimin-  rials  entering  into  house  construe-  held  by  canners  wholesale  dealers 
;  month  71.5  per  cent  of  ished  as  foreign  buying  declines.  tion  declined  slightly  during  the  and  chkin  store 'warehou.ses  on  April 


MILK  I'KOni  CTIOX  OFF 

January  and  February  milk  pro- 


Burcau  of  Statistics  reports.  This 
year's  figures  were  3,161.536  dozens 


on  the  A  and  0(3  cencs  on  t.ne  com-  month  the  amo’unt  was  11,678.111  to  put  into  effect  a  rigid  system  of  the  first  two  months  of  1917.  ‘  Substantial  increases  in  stocks 

nion  tor  the  previous  .vear.  bushels.  Total  wheat  milled  into  import  licen.ses,  according  to  reports  Less  milk  was  u.sed  for  creamery  of  canned  vegetables  were  also  re- 

..  received  here.  butter  and  tor  fluid  milk,  but  great-  ported.  On  April  1,  1948,  figures 

19i8,  totalled  $bol, 916.  v\ith  cur,cnt  amounted  to  93,121,.j13  bushels  Cotton  textile  e.xports  to  Canada  er  quantities  were  processed  into  ice  showed  9,411.461  dozen  cans  as 

asse-s  amounting  to  ..o4.b4  .  and  against  106.633,976  a  .vear  ago.  have  hit  a  low  point,  exporters  said,  cream,  dairy  butter  and  fluid  cream,  against  7, 613„509  a  year  previous, 

current  liabilities  to  $10-.S31.  ^In  stocks  of  wheat  in  flour  mills  at  with  current  imports  by  the  country  ,  * - -  —  ■  -  —  -  --  --  --  _ 


addition,  investments  included  2,400  the  close  01  the  month  amounted  only  about  10  per  cent  of  what  they  O  •  1  G*  ••  '  •  IT 

class  B  shares  of  Riverside  ^Ik  to  5,001,406  bushels,  while  at  the  were  a  .vear  ago.  Up  to  the  end  of  ^^PllKlTV  Im 

Mills,  Limited,  at  a  cost  of  $36,000  end  of  April  stocks  totalled  5,674,463  1917  Canada  was  the  largest  cus-  lXV?VIV(Ai  ill 

and  having  a  quoted  market  va.ue  bushels.  tomer  for  American  cottons,  buying  ,  »  T  j  ^  •  T  T  T 

Production  in  all  departments  and  A'uminu^m  suDciv —  --  """ Luropc  Underwav  Since  War 

shipments  show  an  increase  over  the  '  In  the  Far  East,  business  at  Sing-  _ _ 

S 'S  '  Sc8n_fe  Inadequate  , a  „por.  .Po  ex.™t  a,v.to»,  »  far  a, 

year  ended  March  31.  1947,  states  Volume  shinments  of  aluminum  Indies  'ind  traders  there  renort  thev  government  have  employed  persons  are  concerned, 

j.  A.  McKeeman,  president  and  man-  aeSm^^Sru  5Ietars  aTnow  are  'kvTrstocked  ^  re-e.stablished  and  enlarged  their  ^  The.se  include  Belgium,  Czechoslo- 

aging  director  I  «  overstocked.  Conditions  in  pre-war  social  security  programs  ;  vakia,  Ireland  and  the  Netherlands. 

^  ^ ^ ^  thP  ‘“IT' public  bv  Dr.  Rudolf  Aladar  The  survey  shows  that  the  prob- 

A  •!  D  uu  Ck  •  ah.pmenta  ton.b.ned  and  since  the  as  ver. v  little  is  moving  into  China.  Metall.  secretary-general  of  the  In-  lem  of  the  self-employed  is  par- 

April  Rubber  StOCKS  end  of  the  war,  tins  meial  has  be-  Japanese  cottons  likewi.se  are  not  ternational  Social  Security  A.s.so-  ticularlv  difficult  ^iii  countries 

Down  From  Last  Year  popu.ar  '^at  ^  is  being  taring  any  better  m  these  markets,  ciation,  reveals  that  several  gov-  where  the  peasant  cla.ss  experiences 

_  nioie  tfian  4,000  everv-da>  according  to  reports,  nor  are  they  ornments-in-exile  were  making  risks  and  conditions  of  life  very 

Ottawa  -  Stocks  of  natural,  ceSnallv"  sc^a\c"e Xre”e‘theTdolirr''s^oXTs'' oi-®  a  to  modernize  and  improve  different  from  those  of  the  urban 

,_ri  reclaim  rubber  at  thp  ‘-'-P^'Jaaii.v  scarce.  ine  industry  vvnere  e.tner  dollar  shortages  or  a  their  national  social  insurance  population, 

s.v.nthetic  and  reclaini  ^  could  use  another  half-billion  pounds  *ow  volume  of  trade  prevail.  program.s  even  while  their  coun- ;  Denmark  Sweden  and  q^Adt^er. 


April  Rubber  Stocks 
Down  From  Las 


BV^thetiif  ard  rM^lainf  ru'bber  at'the  ,,  '^‘tustry  where  either  dollar  shortages  or  a  their  national  social  insurance  population. 

B.vnthetic  and  reclaim  rubber  at  the  could  use  another  half-billion  pounds  lo’vv  volume  of  trade  prevai  .s.  nroc-rams  even  while  their  conn-  n  ™  i 

end  of  April  were  lower  fnan  on  a  year  if  the  rearmament  program  Granting  of  import  licen.ses  to  Wes  .^^tUl  vvere  ov™^^ 

the  same  date  la.st  year,  the  Lureau  js  to  get  its  share  and  the  European  purchasers  in  Australia  and  New  Nazis  '  "*1'^ 

of  Statistics  reports.  Recovery  Program  supplied,  says  Zealand,  which  were  anticipated  a  p^r  instance  Belgium  from  the  differLces 

Month-end  stoclcs  of  natural  rub-  Modern  Metals.  few  weeks  ago,  have  not  come  hefr=nnin^  ff  ikir  ‘i‘“erence.s 


the  same  date  last  year,  the  Bureau  js  to  get  its  share  and  the  European  purchasers  in  Australia  and  New 

of  Statistics  reports.  Recovery  Program  supplied,  says  Zealand,  which  were  anticipated  a 

Month-end  stoclcs  of  natural  rub-  Modern  Metals.  few  weeks  ago,  have  not  come 

her  amounted  to  5,833  long  tons.  The  trade  journal  recently  sur-  through,  according  to  exporters, 

compared  with  7,187  tons  for  April,  ve.ved  the  world  aluminum  industry  These  markets,  as  well  as  those  in 
3947;  s.vnthetic  rubber  4,074  tons  and  found  three  major  methods  of  the  Middle  Ea.st,  have  shown  in- 
compared  with  5,473  tons  and  re-  getting  more  alu.minum  for  the  terest  in  American  textiles  re¬ 
claim  2,181  tons  com.pared  with  2,-  United  States:  centlv  but  thus  far  are  not  beyond 

931  tons.  1.  Have  Canada  increase  its  out-  the  inquiry  stage. 

Domestic  production  of  synthetic  put  and  remove  the  two  cents  per  It  has  been  pointed  out  that  tra- 
rubber  in  April  decreased  almost  pound  tarift  into  the  United  States  ders  in  man.v  European  countries 
40  per  cent  to  2,787  tons  from  4,-  to  permit  importing:  who  are  anticipating  an  upsurge  in 


elastic  to  take  account  of  these 


The  International  Social  Security  |  In  the  U.S.S.R.,  w’here  a  great 
Association  for  whom  the  survey  mass  of  the  population  works  o.o 


who  are  anticipating  an  upsurge  in  f„n()g 


628  tons  last  .vear,  while  391  ton.s  2.  Rebuild  and  operate  inactive  business  as  the  result  of  ECA  dollars 
of  reclaim  rubber  were  produced  German.  Japanese  and  Italian  alum-  fail  to  take  into  account  the  fact 


inum  plants  as  reparations; 


funds  in  twenty  countries.  It  is '  set  up  mutual  benefit  societies,' 
a.ssociated  with  the  ILO.  t  Family  Allowances 

The  report  shows  that  as  .soon  Family  allowances  have  been  iri- 


The  survey  reveals  that  France,  \  applies  to  the  .self-emplo.yed  as  well  stipi  ricNt  ivie.’  l-rff 


against  360  tons  last  year.  i  inum  plants  as  reparations;  that  the  initiative  for  obtaining  aid  ‘ 'jy  report  snows  mat  as  .soon  aimvirtiiccs  iidve  oeen  in-  p 

Domestic  consumption  of  natural  ^  3.  Where  feasible  reopen  existing  under  the  program  must  come  from  '  liberated  and  their  ,  J"  ’  n 

rubber  in  April  rose  almost  50  per  surplus  United  States  aluminum  their  own  countries.  governments  reconstituted,  the  |  ^  U.S.S.R.,  at  State 

cent  to  3,694  tons  against  2,176  tons  plants  fnot  economical)  and  oper-  Exporters  of  rayon  goods  were  foi'ntnes  of  Europe  .set  about  ®  ?  p®’,  .  ,  „  t ho  fan,  !  [*, 

used  last  vear,  while  con.sumption  ate  them  until  new  United  States  more  optimistic  concerning  trade  ilv  allowance  scheme  ^co^  ' '  s 

cf  svnthetic  rubber  declined  to  1,-  aluminum  plants  can  be  completed  pro.spects  in  the  near  future.  It  has  tr^butorv  nr  fusumnee  basis  and 

865  ion,  from  2.8,2  a  yoar  ,so.  and  .  and  mor.  po.-er  1,  av.llabla,  been  oslim.tod  on  tbo  ba,,ia  of  '  i  IbPl  »To  tho  '  'romn  ovo"i^  5 

reclaim  rubber  to  1,172  from  1.-!  - . -  ^  current  .shipments  and  billings,  that  Britain  SwecL  and  the  ernploved  wlation.  In  s 

tons.  '  Steel  Wire  Fencing  Slavla  alreaiiv  nossSr.sodal  .Jecur-  Czechoslovakir  and  Nether-  !  .s 

- ,  Pradu^  Is  Shaded  ^rt^uS  Slf^r^o  S'fX;  r-ldlng  complete  ^  ^  jf^^Xtf  tiJT'eiiiiSS:- 1 

''  Ottawa-Production  of  steel  wore  but  would  represent ‘  a  satisfactory  ' 

fencing  in  April  amounted  to  2,.j2J  wdume  expor  ters  said,  foi  a  normal  j  j  ,.(,,1  ^^ith  their  I’en'sion  insurance  for  salaried  em- i  si 

tons  compared  vvith2,2o4  toms  in  the  .vear. _^^In  9.!9  exports  amounted  to  .vives  and  children  Tliev  cover  the  i  pIo.vee.s,  there  is  a  tendency  to  s 
preceding  month  and  2,6ejl  tons  in  onl>  *<0  million  yards.  risks  of  sickness  maternity  m- !  a^^siTYiilate  this  class  in  the  mass 

April  last  year  During  the  first  Rayon  good.s  busme.ss  nas  op^ened  age] 'death  and  family  ;  of  emplo.yed  per.sons.  :;] 

m  ^ ^  four  months  of  this  .year,  9, 1 , 6  tons  up  in  Lragua.v,  Ecuador  and  Costa  rr-cmnnkihiiitioa  nnu  fha  .-m-  Whereas  before  the  W’ar  .some  .  s, 


865  tons  from  2,942  a  year  ago,  and  ;  and  more  power  is  available, 
reclaim  rubber  to  1,172  from  1,-  !  - — - 

395  toms.  Steel  Wire  Fencing 


SAV 

AMDBUDCET 

I'' 


These  .system.s  embrace  practical-  ; 
•  the  whole  population  of  employ-  ! 
1  and  self-employed,  with  their 


anees  i.s  limited  to  the  emplo.vcd. 


xcpru  lasc  year  Louring  tne  iirsi  I'-ayon  gooo.s  ou.sine.ss  nas  openea  .-aijciitv,  old  age.  death  and  family  ;  of  emplo.yed  persons, 
four  mon  hs  of  this  .year  9  1,6  tons  up  in  Lragua.y,  Ecuador  and  Co.sta  re.spomsibilitie.s  and.  for  the  em- |  Whereas  before  tl 
were  produced  a.sagaimst  9,0,6  toms  Rica,  it  vvas  learned,  and  there  is  employment  countries  had  as  mi 

in  the  corresponding  period  of  1917.  a  strong  likelihood  of  revived  tex-  *  |  different  medical  services,  me  imsa  ' 

Tonnage  .shipped  in  April  totalled  tile  buying  from  Argentina.  1  he  Sweden  Kevisin,'  System  !  surye.y  show.s  a  post-war  tendency; 

2,957  tons  as  compared  with  2,352  lifter  country,  it  was  pointed  out,  ;  Sweden  i.s  revi.siug  its  social  1  to  place  medical  care  in  a  single  ! 


I  March  and  2.902  tons  in  April  la.st  vvill  be  one  of  the  first  to  benefit  gecuritv  system  hraneh  bv  branch  '  service, 
ear.  Shipments  in  the  first  four  from  EGA  dollars  which  would  be  SwitzeViand,’  national  imsurance  '  Such  i.« 


months  of  this  year  amounted  to  expended  for  wheat  and  beef,  and  ajxaingt  ,p,)  gee  and  death  i.s  about  Rium, 
10,169  tons  as  against  9,181  tons  for  therefore  in  a  position  to  seek  con-  ^  begin.  Yugoslavia  has  adopted  a  France, 
same  months  of  1947.  .sumer  good.s.  i  .social  insurance  code  of  wide  scope  ,  and  No 


/r/. 


Peace  of  mind  depends  largely 
on  planning  what  you  can  save 
and  saving  what  you  plan.  That’s 
"budgeting.”  Open  a  Canada 
Permanent  savings  account.  Regu¬ 
lar  deposits  should  be  part  of  your 
plan.  2%  paid  on  savings.  With¬ 
drawals  by  cheque. 


F.40  HELI'.S  I*()L.^.XI)  Sidney  Roofing  Net 

Progress  i.s  being  made  in  Poland,  ;  TU  n  Ul  J 

1  where  experts  of  FAO  are  as.sisting  I  IViOre  i  hon  DOUuiea 

Polish  technicians,  in  the  local  - 

manufacture  and  use  of  vaccines  to  !  Consolidated  net  profit  of  .Sidney 


retilaeing  the  act  of  1922. 
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In  Czechoslovakia.  Greece  and  .sioners  are  covered.  In  Great  Britain  '  ;  ~  ~~  ^7  ~ 

Poland,  plans  for  the  reform  of  .so-  |  and  the  U.S.S.R..  the  whole  popu-  i  of  the  wage  of  the  in.sured  pcr.son,  .  tion  is  collected  from  the  employer. 


cial  insurance  legislation  are  being  ;  lation  is  protected 


and  2)  that  of  increasing  pensions  Denmark  has  not  altered  the 


In  Sweden,  likewise,  every  in-  !  i'l  proportion  to  the  amount  of  structure  of  its  social  security  sy.s 


In  many  countries,  the  organiza-  j  habitant  will  be  entitled  to  treat-  tbe  contributions  paid, 
on  of  unemolovni'ent  in.suranre  1  ment  by  a  general  prartitioner  iin-  Social  Insurance  Plans 


tern  since  the  war.  It  continues, 
therefore,  to  finance  .sickness  in¬ 


control  animal  di.seases.  Hog  Roofing  &  Paper  Co.  and  sub.sidiar-  tion  of  unemployment  in.suranre  1  ment  by  a  general  prartitioner  iin-  Social  Insurance  Plans  therefore,  to  finance  .sickness  in- 

cholera,  Newcastle  di.sease  of  chick-  !  ies  (National  Paper  Box,  Et,l.,  and  jias  lagged  behiivi  other  branches.  !  der  the  national  scheme  of  sick- I  Social  in.surance  schcme.s  in  •'uirance  by  insured  persons’  con- 

en.s,  bovine  tuberculosi.s  and  brucel-  Sidney  Products,  Etd.)  for  past  fis-  Compulsory  insurance  schemes  are  ]  nc.s.s  insiiranee,  and  will  be  pm-  Europe  are  financed  either  by  em-  tributions  and  public  subsidies  and 

losis  ---  which  causes  tubcrciilo.si.s  cal  year,  amounted  to  $392,900.  after  working  iii  Great  Britain,  Greece,  vided  with  free  hospital  care  by  ]  ployers  alone,  or  by  insured  per-  'o  charge  the  whole  cost  of  old- 

and  undulant  fever  among  humans  ;  depreciation  of  $56,970.  This  com-  Ireland.  Poland,  and  some  Swiss  the  public  hospital  service.  |  son.s  and  employers,  or  b.v  insured  Pensions  to  the  public  author- 


are  among  the  diseases  for  which  !  pares  with  $171,631  in  1916,  and  rantnn.s.  Provision  is  made  for  Ihe  The  survey  reveals  that  the  war,  persons  and  the  State,  or,  lastly,  by  ities. 


vaccine.s  are  being  made,  and  other  $423,095  in  1945. 


introduction  of  in.surance  in  tiie  i  and  the  di.sorder  and  inflation  ;  all  these  parties. 


Sw’cdcn,  in  its  new  scheme  of 


preventative  mea.sures  being  .studied.  1  Of  the  net  profit  in  1917,  $33,750  '  legj.slation  of  Belgium  and  Yugo- j  which  resulted  from  it  in  many  |  In  one  group  of  countries  which  national  sickness  insurance,  divides 

-  i  was  disbursed  as  dividends  on  "A”  ;  slavia.  1  European  countries  have  largely  |  comprises  Belgium,  France  and  |  the  cost_between  insured  persons 

shares,  $7, .500  was  provided  for  divi- 


Head  Offiro:  320  Kav  St..  Toronto 
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-  I  was  ciisoursea  as  uiviuenas  on  a.  ;  .siavia.  •  r.uropean  countries  nave  largciy  comprises  tseigium,  ranee  anu  me  tost  oetween  in.sureu  persons 

BE.AFCOrKT  \VINT)IN(i  I’P  shares,  $7, .500  was  provided  for  divi-  ;  Franco  possesses  an  unemploy-  [  destroyed  the  value,  not  only  of  the  !  Yu.goslavia,  the  whole  or  a  major  and  the  State. 

The  shares  of  Eeaucourt  Gold  dends  accrued  on  “A”  and  $174,400  ment  assistance  program.  Czech'o- :  pre-war  rates  of  benefits,  but  also  i  part  of  the  cost  is  borne  by  the  Th  .substantial  aid  furnished  by 

lilines.  Ltd.,  have  been  removed  from  1  was  set  aside  for  taxes.  The  bal-  Slovakia,  Denmark,  the  Netherlands  of  the  accumulated  reserves  of  in- !  contributions  of  employers  and  in-  Ihe  State  in  Great  Britain  makes 

the  unlisted  section  of  the  Montreal  '  ance,  $184,750  and  equal  to  $1.85  and  Sweden  have  been  content  with  .surarice  in.stitution.s.  |  .sured  persons,  those  of  the  former  it  po.s.sible  to  keep,  within  modet- 

Gurb  Market  a,s  the  assets  of  the  per  "B”  share  was  retained  for  ,  .subsidized  voluntary  insurance,  but  Almost  everywhere,  wages  la.g '  being  the  higher  since  they  cover  ate  limits,  not  only  the  contribution 
company  are  being  distributed  and  I  modernization,  expansion  and  in-  ’  Sweden  is  preparing  to  pass  over  behind  the  rising  cost  of  living.  I  the  whole  expenditure  for  accident  ol  the  self-employed  person  hut 

the  transfer  books  will  be  closed  as  creased  working  canital.  Net  cur-  tocompulsoi  v  in.surance.  In  Yugo-  These  condition.s  reportedly  j  insurance  and  family  allowances.  also  that  of  tho  employer.  Thi.s 

of  June  28,  1948.  rent  assets  were  $383,988  compared  slavia,  in.surance  is  applied  to  the  threaten  to  invalidate  two  prin- j  In  Denmark  and  Sweden,  sick-  also  is  true  of  the  Swiss  nation.al 

I  Shareholders  of  Beaucourt  will  re- !  with  $.342,231.  self-employed  through  co-operative  ,  ciples  which  have  been  regarded  I  ne.ss  insurance  and  old-age  pensions  pension  in.surance. 

i  ceive  52  .shares  of  Beacon  Mining  Reflecting  increased  activities,  .societies  of  craftsmen  and  other  :  n.s  essential  in  many  social  in.sur-  ;  have  not  been  designed  .solely  or  Great  Britain  and  Sweden  char'-'’e 

Co.,  Ltd.,  for  everv  100  shares  of  value  of  inventory  was  $318,189  producer.s,  ance  plans;  1)  the  principle  of  nrincipally  for  wage  earners,  but  I  the  whole  cost  of  family  allowances 

I  Beaucour’t  Mines  held.  ,  again-st  $222,152  at  end  of  1916.  ‘  Several  countries  have  complete  calculating  benefits  on  the  basis ,  rather  for  the  citizen.  No  contrib’i- 1  to  the  ta.xpaycr. 
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IN  NEWSPRINT 
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THE 

BOND  MARKET 


MORE  SECURITIES 
TRADED  IN  APRIL 


Heads  Mohteral  A.P.A.'s 


All  Groups  Narrowly  Lower  '  _  1 

As  Turnover  Dwindles  —  External  Sales  Gained  $6.5 


Expansion  in  Costs  Since  Last 

Increase  Has  More  than  1 1  Trading  Sessions  |i  Ottawa  —  Sales  and  purchases  of  I 

Wiped  Out  $6  Advance  j  " — securities  between  Canada  and  other  ' 

-  THE  FACT  that  strong  buying  ;  countries  both  showed  higher  totals' 

BALANCE  NEARER  demand  and  selling  pressure  were  ;  April  than  for  any  month  since 

_  alike  absent  from  past  weeks  '  ,  ,  ^ 

hnnri  hoon  March,  1917,  reports  the  Dominion 

New  York. — Higher  manufactiir-  trading  seems  to  have  been  ^  g  -  Statistics  Sales  were 

ing  costs  are  going  to  force  makers  cause  for  million  up  S3  4  million  from 

c/ newsprint  t»  raise  their  price,  “S 

before  September,  according  to  the  easier^  for^  the  period  on  S®  -'’  million  greater  than  the  $12.5 

New  York  Journal  of  Commerce  tapered  dLn  close  reported  for  like  month  a  year  ago. 

in  a  despatch  from  Quebec.  vanishing  point.  Purchases  for  the  month  amount-  1 

Newsprint  manufacturers  point  -  41  41  41  I  ing  to  $20.4  million  showed  an  in- 

out,  according  to  despatch,  that  Tone,  of  the  Dominion  list  was  a  ^^'’c^se  of  $4.8  million  over  March’s 
wood,  freight,  coal,  labor  and  other  shade  easier  with  very  few  trades  :$15.6  million  and  a  gain  of  $7.9  mil- 
costs  have  risen  about  $9  on  each  reported.  Traders  saw  some  ling-  linn  over  the  April,  1947,  total  of 


Demand,  Selling  Pressure 
Equally  Lacking  In  Dull 
Trading  Sessions 


Million,  Purchases  $7.9 
Over  Year  Ago 


BALANCE  NEARER 


in  a  despatch  from  Quebec. 

Newsprint  manufacturers  point 
out,  according  to  despatch,  that 


ton  of  newsprint  since  the  last  ering  influence  of  Ontario  Hy-i  512.5  million.  Sales  in  April,  |  jjepn  elected  ■  The  deflation  bogey’s  most  serious 

price  rise  at  the  beginning  of  this  dro’s  recent  successful  $40-million  i  a,mounted  to  $37.9  million,  while  1  ,  rjhanter  of  the  TnoUfnto  Insplication  is  of  widespread  unem- 

vear.  At  that  time,  newsprint  was  financing  in  the  high-grade  market,  purchases  totalled  $24.9  million.  !  Accredited  Public  Accountant!  ^  ployment  developing  between  the 

increased  $6  a  ton.  This  carried  down  through  provin-  j  Increase  in  activity  during  the  _  ___  _  Accountants.  present  time  and  the  next  general 

.  '  ,,  ,  ,,  cml  and  municipal  groups,  where  month  was  caused  by  a  rise  in  the  election  (about  18  months  distant), 

inis  means  tnat  tne  new.sprint  .j,  there  were  only  volume  transactions  with  the  United  rvFn'T  D CCTU  A  Ur'IUTr'  The  signs,  says  the  correspondent, 

rnaker.s  are  already  absorbing  fractional  losses.  A  few  new  States,  total  trade  amounting  to  I  111  A[l^|  jl|l  are  already  evident.  There  are  con- 

nbout  $3  a  ton  of  increased  costs,  jj^nicipal  issues  were  marketed,  $37.9  million  as  against  $29.6  million  siderable  pools  of  unemployment  in 

If  costs  continue  to  rise  on  coal  noted  elsewhere  on  this  page,  in  March  and  $23.1  million  in  April,  |\||\  A  A  RT/'lf'  fbe  building  trade,  the  clothing 

and  other  items,  as  now  seems  un-  ^  ^  ^  1947.  A  small  decline  in  trans-  I  |l  1 1  P  p  I  |l|  H  trade,  radio  manufacturing,  paper 

avoidable,  a  new  rise  of  $6  a  ton  Corporation  issues  were  quiet  actions  in  bonds  was  reported  com-  A  x&il  VIJ  rnaking,  and  in  the  shipyards  and 

on  newsprint  will  take  place,  it  is  ^  vvith  widely  scattered  price  changes,  pared  with  the  previous  month,  _  other  industries  in  the  Liverpool 

believed.  :  mostly  on  the  downside.  Here  as  but  there  was  a  rise  of  more  than  Issue  Sold  Privatelv  to  1 

Newsprint  makers  say  their  prod- i  in  the  other  major  groups  invest-  60  per  cent  in  transactions  in  stocks.  ,  "  ”  Curbs  Hamper  Housing 

uct  is  moderately  priced  when  i  ors  seem  to  have  adopted  a  stand-  Trade  in  Canadian  stocks  increased  Insurance  Company  Will  t  u  •  f  ,u  h" 

mea.sured  against  ‘the  ri.se  in  the  '  pat  attitude;  there  was  an  equal  from  $10.9  million  in  March  to  $15.7  Mean  Saving;  in  Interest  t L  ^ 

commodity  index.  The  price  of  |  lack  of  selling  and  buying  pres-  million  in  April,  while  trade  in  U.S.  - -  ^  ^  ® 

Canadian  new.sprint,  currently  $96' sure.  stocks  almost  doubled  from  $5  Formal  announcement  of'  a  pri-  ment  restrictions  on  nrivate  build- 


U.K.  DEFLATION 
SIGNS  WORRYING 
GOV’T  PLANNERS 


Major  Threat  Seen  in  Wide 
Possible  Unemployment 
Before  Next  Election 

BUYERS  HOLD  BACK 

!  New  York  —  Signs  of  incipient 
deflation  are  causing  deep  concern  ^ 
'  to  the  Labor  Government’s  economic 
‘  and  social  planners,  says  a  London 
1  dispatch  to  the  N.Y.  Journal  of  | 
I  Commerce.  Even  more  significant, 
i  it  may  be,  are  indications  that  the 
!  laws  of  supply  and  demand,  kept  in 
abeyance  since  prewar  years,  may 
again  prevail. 


IND.  ACCEPTANCE 


Mean  Saving;  in  Interest 


present  time  and  the  next  general 
election  (about  18  months  distant). 
The  signs,  says  the  correspondent, 
are  already  evident.  There  are  con¬ 
siderable  pools  of  unemployment  in 
the  building  trade,  the  clothing 
trade,  radio  manufacturing,  paper 
making,  and  in  the  shipyards  and 
other  industries  in  the  Liverpool 
area. 

Curbs  Hamper  Housing 

Lumber  is  one  of  the  commodi¬ 
ties  that  are  under  the  strictest 
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CANADIAN 

PREFERRED  and  COiWiMON  STOCKS 

considered  eligible  for  investment  by 
Canadian  Life  Insurance  Companies 

1948  Edition  Now  Available 

The  fourteenth  annual  edition  of  this  book 
of  reference  assembles  up-to-date  data 
covering  the  majority  of  eligible  stocks. 

A  copy  will  be  supplied  upon  request. 

Coctiran,Murray  8  Hay 

Ab/nbrr.s,  TTir  Tornntn  Slnch  fjr/ianiP 
Dominion  liank  Buildin^,  loronin  I,  Adelaide  9161 


Canadian  new.sprint,  currently  $96' sure.  stocks  almost  doubled  from  $5  Formal  announcement  of'  a  pri-  ment°restr[ct!ons  *on^*pHvate^°build- 

a  ton.  would  have  to  rise  to  $122  i  _  vate  tran-saction  between  the  Pru-  .nt  Ufch  ' re  JU^gilllg  W  1  Lll  IVlOliey 

a.  ton  to  bring  it  in  line  with  the  !  rarely  that  an  insurance  April.  Increase  in  volume  of  pur-  dential  Insurance  Co,  of  America :  nostwar  construction  nrograms. 

rise  in  the  United  States  commo- !  enters  directly  into  the  chases  from  the  United  States  was  Industrial  Acceptance  Corp.  rru  i  u  f  i  v,  •  *  "***  Journal 

ditv  price  index,  it  is  pointed  out.  !  f'^^ncia  field  as  principa  in  an  only  slightly  larger  than  the  in- *  Ltd.  was  made  this  week  bv  Rus-  ,  The  lumber  controls  have  in  turn' 

Such  an  increa.se  is  not  contem- !  deal,  although  they  crease  in  volume  of  sales  to  that  n  Bell  chairman  of  the  hoard  •“’’“"'ed  down  —  and  in  some  cases  - 

Plated  E  M  little  nresident  of  continually  in  the  market  to  countrv.  therefore  net  position  with  ‘r  .t,'  arrpntanrp  rntnnnnv  T'ip  sloPPed  —  the  activities  of  brick  An  acquaintance  of  ours  was  born  the  advantage  of  being  too  subtle  to 

the  Anglo-Canad''ian  Pulp  &  Paper  high-grade  .securities  for  in-  regard  to  the  United  States  did  not  ■  .^0  form  of  000  00(1  industries  which  and  raised  in  the  Kaiser’s  Germany.  '  alarm  the  populace.  Under  the  im- 

Mills  Ltd  noints  nut  that  the  '  vestment  income.  However,  during  change  materiallv  from  the  position  .  c.p«,,rcrl  notpe  EPrioo  n  for  „  keyed  to  the  availability  of  His  vouth  was  spent  under  the  i  peling  necessity  of  war  this  country 

price  pSf  'Vor  ^ewsnr  nt  toSv  week  the  Equitable  Life  at  previous  month’s  end.  ?.veaTterm  wood  for  construction.  shadow  of  ’’Papa’s  annuity”.  To '  used  the  up-to-date  method.  The 

the  publisher  is  14  per  cent  lower  Society  of  the  United  Volume  of  trade  with  the  United  ai/np-  ppnf  intereat  ’  "^nd  the  resultant  housing  short-  gain  thi.s  anchor  against  the  future  results  require  no  commentary, 

than  the  averaire  in  1920-21  fol- ■  in  the  winning  bid  Kingdom  in  April  was  smaller  than  '  -puia  ■  une.!  nnt  rpnrooonf  no,.r  weakest  founda-  the  whole  family  scrimped  and  Now  we  are  embarking  once  more 


Wall  Street  Journal 


-M-n  T  .  7  J  vestment  income.  However,  during  change  materiallv  from  the  position  j  l  luim  ox  ;>iu.uuu,uu; 

Mills,  Ltd.  points  out  that  the  Equitable  Uie  at  previous  month’s  "7®®’ 

price  paid  for  new.sprint  today  by  |  United  Volume  of  trade  the  United  ^7™  ’’r® 

the  publisher  is  14  per  cent  lower ;  t,tatp„  tiirned  in  the  winning-  hid  ,,  3]  ,  ner.cent  interest. 

than  the  averairp  in  1920-21.  fol-  i  Kingdom  in  April  Was  .smaller  than  Thi«  ’  Uoe«  net  renrecenf  ne,.. 


thnn  1,.  1090  91  fr.1  >  ^ Lui  lieu  111  LUC  vviiiiiiiij;  ulu  Kingdom  in  April  was  smaller  than  mKio  ■  _ _ _  _  age  is  one  of  the  weakest  founda-  the  whole  familv  scrimped  and  inow  we  are  emoarking  once  more 

lowinsr  the  first^Great  War  ’  I®'’.®’  51I’-570,000  issue  of  Philadel-  previous  month.  Purchase  *up  nrneeeUa  heincr  eu  ^ioas  on  which  to  build  the  psy-  saved.  It  was  for  Papa’s  annuity  on  a  great  armament  program  to  be 

^  ‘  ’  .  '  -  Phia,  Baltimore  and  Washington  balance  of  $200,000  was  due  prin-  .  ..JJ^  i  ''®'^  chology  of  recovery— a  mood  which  that  the  familv  forewent  vacations,  piled  atop  an  already  huge  govern- 

Canadian  newsprint,  Mr.  Lit  . le  ,  Railroad  general  mortgage  4  s.  cipally  to  repurchases  of  Canadian  7  ^  t  oans  carrying  ('•  cannot  be  achieved  by  government  that  Mama  passed  up  new  dresses,  ment  budget.  And  in  Washington 


’ - _  -  cj  vipaiiv  i  ciJui  x-iiaaco  u‘  u  4-  'T't  »  icaiiiiui.  ux:  av-iiicvcu  ^  u  vci  iiiiicii  t  IXldL  iVlalllcl  uilSScU  uii  imw  ui  .gvhv* 

says.  IS  quoted  in  every  foreign  The  Equitable’s  bid  of  100  for  a  stock.s.  ,  higher  rate.  The  company  s  unse- !  and  that  the  children  did  with  make-  they  are  again  talking  dangerous 

country  where  it  is  used,  at  far  3''i  per  cent  interest  rate  wa.s  far  Transactions  with  other  countries  ””5  debentures,  pre-  Stafford  Criops  chan-  shift  tovs.  i  language.  In  the  past  few  weeks 

below  the  price  of  local  newsnr'nt  ;  ahead  of  other  bids  on  the  basis  brought  the  largest  sales  balance  and  common  stock  and  .sur-  ggjjgj,  ^j^g  exchequer  has  ad-  In  the  snrin"-  of  192’’  Papa’s  pol-  there  have  been  a  series  of  news 

or  of  newsprint  imported  from  i  of  cost  to  the  railroad,  both  be-  gjnee  Januarv,  1947,  as  the  result  i  bered  strictly  to  most  of  the  mea-  iev  matiiretl  T'be  nobev  was  paid  stories  with  all  the  earmarks  of 

European  sources.  :  cause  it  was  actually  higher  than  unusiiallv 'lacLre  cg]p=  of  uomin-  ’^^^..^OO.OOO  secured  term  notes  strictly  to  most  or  tne  mea  icy  matured  The  policy  was  f^id  riredsrers  for  an  about-face  in 

7  ^  the  others  and  carried  much  lower  unu.suaiiy  large  sales  ot  Domin-  firing  from  iq’iO  to  1960  hea--  promised  in  his  budget  all  right,  at  full  face  value.  But  diedgers  tor  an  apoui  race  in 

5  Million  Tons  Capacity  .  r  o'-t'ers  anu  carritu  mucii  low  bonds.  maiiiring  irom  la.iu  to  lubu,  pea.  oopech  for  combatting  inflation  but  \tama  (ook  thp  wHoIp  of  it  a  life-  government  fiscal  policy. 

^  ^  interest  rate  over  the  30-year  life  Transactions  with  all  countries  inff  interest  at  from  2>-.  p.c.  to  3’-.  lor  comoaiun^  iniiauon,  oui  Manna  took  the  whole  ot  it.  a  lite  &  in  nne  case  an  •■aiithnritativeE-'ov- 

The  steady  expansion  of  the  Can-  f  fbe  bonds.  .7  r  Vu  nc  accordire-  to  term  now  amon-rt  unemployment  develops  in  cer-  time  of  savings,  and  the  family  cele- ,  In  one  ca.se  an  authoritat \e  gov 

adian  new'sprint  industry  will  bring  I  >(,  four  months  of  ’  eon  000  000  inclndino-  the  new  ta>n  industries  which  are  the  direct  brated  with  one  good  Sunday  din-  eirunent  sp^esman  ,  who  addressed 

its  total  capacity  to  5.000.000  tons  Need  for  widely  exploded  power  year  resulted  in  a  pur-  o  $20  000  mm  "ding  the  new  province  of  other  members  of  the  ner.  ®  «'uference  but  who 

bv  1951  as  comnared  with  annrox  7  •,®f?  ,  P,  ®7Pv^„,  Chase  balance  Of  $6.5  million.  The  *090  described  abo\e.  Of  the  emu- ,  cabinet  pressure  on  Crinos  arows  u  refu.sed  to  Idt  his  name  be  used,  said 

Imateiv  4  y0  0^r  to^s  at  AntarL  Periods  in  1947  and  1946  pro-  Panv’s  busine.ss  on  hand,  which  is  '  Sfy  tf  relar  his  metres  So  .  We  have  a  neighbor  who  was  born  jj^g  g^o^inigtration  ’’might”  have  to 

Mr  little  nre’dicts  This  expansion’  TAAdr'^^'^/AtAi  pliant  cana  ^iuced  re.spectively  a  purchase  iu  the  form  of  receivables  arising  far  this  has  been  successful  in  such  ^®^®v,u"7  */®  '7°''®  tirop  all  credit  curbing  programs. 

i7c7n  7‘lJt  cn  u  ^  7  K  '’a'auee  of  S"’  million  and  a  sales  out  of  time  sales  of  merchandise.  lo^paratB^lvI^Ml  matters  as  neighborhood.  In  the  dark  and  un-  ^be  contrary,  the  government 

feZe'/'or  r»nSc  Z  01,  Zu S  lOH^r,  SumaM  “‘Z,"  h“  *»•>•»  -'r-rl  S?  tl,  PuX;  Z“'„:  r‘j:,  ;“‘Z,,^;ra:'aZul,t'’7„'"n"r.eZ  «nco„r.so 

aeovo  a.  aj  lacZlve  now  In- 1  oonnoc.l.n  Za^oloZt ZSl,  S  “tl  “p  n"' rn  »ro  ™ n'o-ZZo  Z-LZ^on'S”'”"  “■ 

vestments  facilities,  he  savs.  with  recent  bond  issue--the  threes  •<.  More  Goods,  Public  Chary  retire  on  S150  month  me  uugc 

.  '  r  1QAJ  of  on  fr^  3rinm  Oft  corresponding  figure  in  1947,  it  secured  term  notes.  Receivables  oa  _  .  ’  iturc  on  inuxiLn.  Stripped  of  the  economist  .^  jar- 

As  a  result  of  larger  "iupments  ot  lUbi  som  ai  uj  to  yieiu  re.sulted  from  a  volume  of  trade  hand  as  at  May  1  are  stated  to  be  .Goods  are  becoming  more  plen-  Last  Christmas  he  began  to  re-  gon,  thi.s  means  that  the  administra¬ 
te  the  ITnited  States,  headway  has  P  ,  .  oovs’’ in  mrt-  which  was  considerably  lighter  at  a  higher  figure  than  at  anv  pre-  f'fu*  iu  fhe  shops,  but  the  former  ceive  the  fruits  of  his  sacrifices.  His  tion  is  toying  with  the  idea  of  in- 

been  made  at  bringing  .supply  and  !  ^‘o"^miiea  letiersajs  in  pari^  previous  yea-’,  vious  May  31.  ‘  enthusiasm  of  the  public  for  buying  cheques  come  regularly  and  are  Gating  again.  Everybody  knows 

demand  intn  balance  Mr  Tattle  1  uo  joacnim.s  (ii.M.iopmtiiL  a..v„,fonHoi  _ .  regardless  of  price  has  evaporated.  v,.,,  n..,  _ _ 


ma  ck  ’  i  ‘7(i  (i(^n  tnn=  aV  j  men  Lies  i.,  leiwcLeu  m  bbe  periods  in  1947  and  1946  pro-  Pauv’s  bu.sine.s.s  on  hand,  which  is  ’  rapidlv  t .  relax  his  measures  So  v\  e  nave  a  neignoor  wno  was  oorn 

Imatelv  4,.)00.000  tons  at  pre.sen..  construction  program  of  Ontario  ,  ,  resnectivelv  a  purchase  in  the  form  of  receivables  arising  I  1  “  measures.  So  here  and  has  lived  his  life  in  one 

io7e7r  is77nUneeJt  o^  bA\  "Xk  of '^5  million  and^  sales  out  of  time  sa-es  of  merchandise^  S^SV^fit^hAs^aTASis'"  sTe-  "«‘&hborhood.  In  the  dark  and  un- 

however,  is  contingent  on  th^  main-  city  to  be  available  between  1948  balance  of  ?S5  8  million  Althoue-h  the  balance  is  financed  bv  demand  small  matters  as  re  certain  days  of  the  depre.ssion  he, 

tenance  of  fair  prices  which  would  ,  and  1952  is  estimated  at  more  than  pu/ebaV balance  Tn  ffrst  fS  oan.r  from  the  chartered  ducing  the  purchase  tax  on  radios  ^  annuity.'  In  fifteen 

■serve  a.s  an  incentive  to  new  in-  900  000  horsepower  In  C’onnectmn  CnSf  of  uAs  which  ran7<  Sn  p7ssu  udth  tli7  ^/®"’ A''’®A  -Vears.  if  he  was  frugal,  he  was  to 

ve.«;tment.s  facilities,  he  says.  with  recent  bond  issue--the  threes  miT  if  More  Goods,  Public  Chary  retire  on  $150  month 


the  administration  “might**  have  to 
drop  all  credit  curbing  programs. 


7t  ■  TT  1  04.  *  I  The  Stewartville  development,  lo- 

anc’e  in  the  United  .States,  it  was  ■  Madawiuska  River 

e.«nmate(l.  I  pggr  Arnprior,  is  expected  to  begin 

Shipments  of  Ganadian  newsprint  i  operatiop  in  September  of  this 
to  the  United  States  in  the  first  ;  year,  and  will  have  a  capacity  of 
half  of  this  year  increased  bv  ap- 1 80.000  h.p.  Both  of  these  plants 
pro.ximatelv  101.000  tons,  or  5.7  per  j  will  serve  the  Southern  Ontario 
cent,  but  in  the  meantime,  the  de-  ‘  system.  Other  Hydro  projects  on 
mand  is  believed  to  have  increased  the  Mississagi,  Nipigon  and  Ottawa 
somewhat  in  the  ITnited  States.  i  Rivers  and  Terrace  Bay  on  Lake 


Off  Whose  Back  ? 

By  W,  R.  C.,  in  the  Winnipeg  Free  PreMs 


uiat  a  uu>ci»  v%uuiu  uxxxi^;  Thcsc  two  men,  unknown  to  one  completely  destroy  -  the  accomp- 

the  whole  inflated  merchandise  another,  have  a  common  bond.  VV'ith  lishments  of  a  lifetime, 
structure  to  the  ground.;  both  of  them  their  corprpunit.v,  that  That’s  not  an  academic  evil  to 

One  thing  is  now  evident:  Full  is  to  say  their  government,  failed  to  the  man  in  the  street.  It  is  a  threat 
employment  in  Britain  is  a  thing  keep  faith.  They  sacrificed  some-  to  every  laborer  who  looks  forward 
of  the  past.  The  ke/  to  this  seems  thing  of  vqlue  Snd  got.  back  a  thing  to  a  pension,  to  every  man  who 
to  lie  in  the  unexpected  slowmess  which  bore  the  same  label  but  which  buys  savings  bonds  or  puts  away  a 
with  which  labor  has  transferred  had  cheapened.  Both ’of  these  men  dollar  for  the  proverbial  rainy  day, 
itself  from  the  less  essential'  Indus-  feel  cheated.  i  '  to  every  man  who  scrimps  for  an  in- 

tries  to  the  all-important  coal  min-  There  is  a  difference  between  .surance  policy.  And  73,000,000  in- 


G.anadian  production  in  the  first  Superior  will  come  intcj  operation  e  T'f 'Ap  uXhAr  3S'’‘cultural  and  textile  Indus-  what  happened  to  the  Germaa  mark  dividuals  in  this  country  h7d  pri- 

half  was  ajproximatelv  2,265,000  at 'various  dates  between  1948  and  Speeches  S  Tvv 7  th^ee  Saska  che7a7^b^^^^^^^^  ^7"'  Preferring  unemployment  to  and  to  the  U.S.  dollar.  But ’the  dif- .  vate  life  insurance  policies,  'not 

tons,  an  increase  of  72.000  tons  or  1952.  and  will  have  a  combined  fAsueA  ®he  also  deal^^^  not  e7durr  the  mctLdf' S  7®  ePnnected  with  a  ference  is  quantitative,  not  qualita- j  counting  social  -security.  These  pol- 

n  =  per  cent  nvei-  la«t  year.  Diver-  rated  capacity  ol  319.1100  h.p.''  ZZ'Zatlopa  »'Heh  are  iSterZtt  sZrnZ^t  Inniber  ho.rdl  I.a  «  Z,"*',“p"li'»  ““  I'Z'dnlTi’r  afZn'ZeS  ,n“fE,“ZrL°  'f"’* 

-s!on  of  tonnage  to  the  United  -  :  because  they  illustrate  his  cam-  possible  he  meant  the  big  oil  com-  Z’!  A  ^  ,  ^^®,  A-  happened  to  the  mark,  American  lamilies 

Stntc.s  from  other  companies  made  ..  ,  ,  paign  method.  '  panics  which  are  -spending  million.s  ,  If  the  Pnee  mechanism  succeeds  and  for  some  of  the  same  rea-sons.  'The  wartime  inflation  has  already 

it  no-s-sible  for  the  newsprmt  com- :  MuillClDal  BOIld  ISSUCS  ^  He  was  not  at  fault  in  saving  in  Alberta  and  making  that  prov-  ,  obtaining  control,  it  is  being  It  did  happen  here;  just  not  so  .  stolen  half  the  savings  of  many  of 

pame-s  to  increase  shipments  to  the;  »  ,be  election  was  ininortant  in  ‘Sas-  ince  prosperous  but  which  'have  Pomted  out,  all  reason  for  the  plan-  badlv.  these.  Further  inflation,  so  glibly 

United  State.s,  over  and  beyond  the  '  _  7atcheAa7s  historv^Perhaos  it7an  bv-pa.7ed^  Saskatchewan  beemise  rationing,  quotas,  and  the  Cheapening  money  is  an  age-old  talked  about,  can  only  dissolve  most 

ga  n  in  production.  ,  TOWN  OF  POIXTE  Cl  AIRE  Ee  raAef  as  unusuaUy  the?  fear  government  sXaSon  other  interminable  restrictions  that  device  to  get  currency  for  arma-  „f  the  remainder.  We  think  it’s 

Two  other  factors  are  he’nin"^  i  lOlMEtL.AlKE  national  affairs  a/ well  The  and  C.C.F.  labor  laws?  Or  was  have  been  hamstnnging  trade  will  ment  programs  and  other  non-pro-  ab6ut  time  irresponsible  officials 

the  .siinnlv  sitii.ation  in  the  United  -  7"  i]?®  G.G.F.  ha_s  soiWlit  to  force  iinnn  hLs  reference  to  the  mining  com-  automatically  di.sappear.  This  would  ductive  governmental  projects.  The  stopped  playing  ducks  and  drakes 


New  Municipal  Bond  Issues 


thrs?.pnW  AituMi!rin77e  Un77d  ^  'T"®  of  Pointe  Claire,  on  the  JP  ®««'-  TJe  and  C.C^F.  J®bor  law^?  Or  was  «  This" would  ductiv!  governmental  projects.  'The  stopped  playing  d'Oeks 

.St:ate.rEm7n7f  n?.^^^  JA^hLI  fhe'^  ^oun""  ^ueJess'^^^^^^^  panics  which  "are  %x7a7dfn;°;7  be  a  hard  ^  knock  for  the  planned  P®V  for  it  are 


035.  Distribution  by  borrowers  was 
a.s  follows; 

Provincial  -  guaranteed,  ${0,000.- 
000:  nuinicinats.  $3,555,035;  corpor¬ 
ations.  $3,231,000. 


States.  Euronean  new.sprint  is  now  mn  't’v.o  fh-no  fbe  countrv,  succe.ssfully  in  Sas-  panics  wnicn  are  expanding  in  ‘  “C  luc  piaiincn  ,  ,,  -v,  u  i, 

reaching  United  States  consumers  ;  P?7??Atprfa7hnn7s  w?th  a7!la7c!  katchewan,' the  decision  as  to  whe-  , -'lanitoha  and  Alberta  but  which  p  ^'’®^  ''■®®  produce  ^;b°  ‘are  frugal,  ah  those^ 

at  the  rate  of  over  20,000  tons  a  :  400  fo  he Te^^eXu  Pine  A  ’^ber  the  traditional  Canadian  way  omit  Saskatchewan  from  their  .  I^a'^adisc. 

month,  a.s  against  an  avera-e  bi- i  J®"®^®- ^P/^P® of  life  is  to  be  abandoned  and  a  |  Programme  ?  If  Mr.  Douglas.  -  -  — 

montblv  rate  of  13.000  in  the  fii5st  JS!?vaXd^f7r  a  7rice  of  98  11  to  ®"<^  .state-directed  means  he  has  got  these  fellow.s  MAM  niQrAIlWTQ 

half  of  this  vear.  Newfoundinn.l  7  ®  CaAadienn^^^  '''®>'  ’'^®  «®bstituted  for  it.  off  Sa.skatchewan  s  back  then  it  UljLUUINlj 

production  is  also  bein^  speeded  un  •  “®®‘I®®.  Ganadienne  Wationaie  and  struggle  now  being  is  certainly  true  he  has  got  them  v  m 

production  IS  also^ein,  speeded  up.  casgram  &  Company.  Ltd.  Net  cost  coiTntries  and  the  entirely  out  of  the  province.  And  i  mv/Vki  pp  4  n 

;  of  the  money  to  the  corporation  VMll  of  the  present  vote  here  "'ith  them  have  gone  their  em-  ;  INM|A|[f||y  [iSlAI/ 

Ec^r  TataSed  be  3.2026  per  cent.  Eleven  tenders  3^  powerful  influence  in  ployment,  their  money  and  the  llll  Llfl  1  ll/ll  I  Lf/lll 

?^6.784-035  W-E  June  21  77'’?  ®®bmitted  by  one  bimk  and  ^igg'diag.  u^g  question  for  all  Can-  wealth  they  bring  to  everyone  and,  _ 

y.  K  .JCiFiiii;  thirteen  investment  houses.  The  new  public  treasurv.  Zlt  c  •  ~  , 

Total  of  new  bond  underwritings  ?7idU“ar77a£"d  7un7Tl9-l’7  i  A  claim  made  by  Mr.  Dougla.s  ^  It  is  not  easy  to  see  where  or  ’ 

and  flotations  for  the  week  ended  mature’ from  1949  to  1963,  in:  j®  his  Saskatchewan  speech  u^s  how  he  has  and  Credft  Sltrols 

June  21.  a.s  reported  by  A.  E  ^ -es  terest  being  payable  June  1st  and  ‘bat  through  the  election  of  his  from  ^be  operations  ( if  hat  s  ,  and  Credit  Controls 

Sr  Company.  Limited,  wa.s  $<6,786,-  neeemher  1st  of  each  vear  Proceeds  government  four  years  ago  it  has  '’'■nat  he  means  by  getting  big  - 

0,35.  DLstribution  bv  borrowers  was  wdl  apply  on  cost  of  watXS  demonstrated  what  can  be  business  off  our  backs’)  of  any  New  York  -  No  serious  infla- 

as  follows;  ‘  !A\vXs  rJac^  naviAew^^ks  Ttc  ^®®  '''’’®®  ^^®  ‘‘P®°P'®  enterprises.  Thank  tionary  threat  is  seen  as  imminent. 

Provincial -guaranteed,  ${0,000.-  ’  °  business  off  their  backs.”  goodness!  says  the  National  Associatt^^^ 

000;  municipals.  .$3,555,035;  corpor- !  CAP  I)E  LA  MADELEINE  i  A  Nebulous  Phrasing  Or  perhaps  he  confu.sed  ”big  Manufacturers,  following  a  study  of 

atmns.  $3,231,000.  ;  The  City  of  Cap  de  la  Madeleine  ‘  The  phra.se  u.sed  is  a  favorite  of  busine.ss  and  finance  and  was  re-  bank  loa  nd  ^ 

Bulk  of  the  aggregate  w^as  com-  gountv  of  Champlain,  has  sold  a  C.C.F.  speakers.  It  is  catchy  and  !^Xga4"  d^bt  7ron!' $309  0o7o0(l  '•T  v  ^  f  th 

prised  in  a  .single  is.sue,  the  new  $i20.()00  bond  issue.  The  serial  fif-  "’ben  uttered  from  the  platform  to  ^AAooOOOO^  ai!d  vvar'claim?^^  "t  the  general  trend  of 

.<i!)0  000.000  in  Ontario  Hydro  threes,  teen-year  loan  comprising  $24,100  at  w'th  adequate  fervor  has  a  ring-  g^dVt  for"that  That  7ht  ?’a!  cer'^  7  ‘  ^ 

Of  the  remainder,  there  was  a  $2.-  ar,-  i‘q4q  sa  s:40  600  at  3 M  ^ '  1954-60  mg  appeal  to  the  uncritical.  And  tor  hat.  that  de^ht  was  cer-  amount  of  money  in  circulation  and 

981,000  Lake  St.  John  Power  &  «55  aoo  at’  1961-63  has  't  has  been  tried  and  tested  these  tamly  a  burden  but  the  govern-  the  holdings  of  government  bonds, 

r.„cr  1.1,1.  3.,  per  vent  Si  for  .’’price  of  00 oZ  nian.v  year.  To  tho.e  who.ae  poll-  S',;  IZ.IJ.T'ir;”'”' 

i.ssue.  Largest  of  the  mun’cipals  „  ovndiente  romnnsed  of  Paul  Gon-  memory  is  long  it  is  as  nos-  ,1®"  mrrners,  witn  doubtful  if  there  i*  any  convincing, 

wa.s  $1,904,000  in  2'1i’s  and  3’s  by  »  p  Ltd^  and  Banoue  Pro-  la'gm  as  a  hor.se-hair  sofa.  the  aid  of  fiuorable  vyeather.  good  reason  at  this  time  for  additional} 

the  city  or  Hamilton  '  ‘eSafe  SJfcanS.  JhfnZey  wTll  what  iip.einc.l.y  <l,e.,  it  ““f ’Sf”'' aSf  ,';”b'l“l,e''d’'' hS  'K'  ■‘“■'y  ‘•‘1' 

7;®'  ®b®'''^  cost  net  average  interest  of  3..5054  "'“'^9?  Mr.  Douglas  did  not  even  ggeuritv  for  farm  and  home  be  highly  desirable 

was  $^147  737,634.  made  up  a.sfol-  percent.  The  new  bonds,  which  may  explain  w-hat  he  means  by  ’big  Mr.  Douglas  is  claiming  c?ed"t  Postpone  the.  adoption  of  any 


Paradise.  savings,  who  buy  insurance  policies,  AUTO  .SHIPMENTS  DOWN 

-  -  -  or  who  participate  in  pension  plans.  Ottawa  -  Factory  shipments  of 

MAM  I\TC/''AIT1TTP  There  are  many  waays  to  cheapen  C.anadian-made  motor  vehicles  de¬ 
ll  A  III  IMIll  IN  money.  Kings  used  to  shave  the  clined  in  May  to  21,368  units  from 

I/ilUWUIllLl  edges  off  their  gold  pieces.  Later  21,243  in  April,  1918,  and  21,665  in 
TMf'I  A  T<FA1T  i  Ffc  governments  simply  whirled  the  May,  1947,  the  Dominion  Bureau  of 

INrI  All]  IN  rrAn  lompo  of  the  printing  pre.sses.  A  Statistics  reports. 

1111  Ijll  1  Ivfll  1  L(xil\  more  progressive  method  is  to  pump  Shipments  during  the  first  five 

_  up  the  currency  and  credit  supply  months  this  year  totalled  105,820 

~  f  V  4  Ibrough  the  government  controlled  units  compared  with  105,078  in  the 

l>0  aeriOUS  liircat  as  central  banking  system.  That  has  corresponding  period  of  last  year. 

Says  Study  of  Bank  Loans 
and  Credit  Controls  , 


lows;  Dominion  .short-term.s.  .$1  800^-  redeemed  by  anticipation,  are 
000,000:  provincials,  $i9  2p0  000:  jated  Mav  1,  1948,  and  mature  from 

tArn\»inGif»l_fri!Q»'QnfrtArl  C7  P;  TAQ  HHA  •  ,  _  . .  . 


bu.sines.s”.  Agriculture  is  the  big-  ,  . 

gest  business  in  Canada  but  it  then  he  is  not  gwmg 

may  be  assumed  Mr.  Dougla.s  was  Saskatchewan  farmers  credit  for 
not  referring  to  Saskatchewan  enterprise,  honesty  or  good  corn- 
farmers.  Labor  unions  have  be-  nion.sen.se. 

come  ’’big  business.”  But  again  Mr.  The  same  applies  to  the  reduc- 
Douglas  would  not  attack  them,  tion  of  municipal  debt.  -The  niiini- 
Nor  did  he  show'  how  ”big  busi-  cipalifies  used  their  increased  rev- 
ness,”  whatever  he  means  bv  that  eniies  wi.sely  and  should  bo  given 


provincial-guaranteed.  $75,763,000;  19,5,  ^  1963,  inte’re.st  coupons  pav-  ®’®>’  he  a.ssumed  Mr.  Douglas  was 
municinal.s.  .$37  323,631;  corpora-  able  Mav  1st  and  November  1st  each  '’eferring  to  Saskatchewaan 

tions,  $1.55,361,000.  ®  rfu-  ug,  been  incurred  In^’mer-s.  Labor  unions  have  be- 

For  full  six  months  Januarv-June  ^3,!  ^-atenvorks,  sewers  and  other  'T't' 


For  full  six  months  Januarv-June  j 
1917  total  w'as  $2,514.769  032.  and  works' 
for  like  1916  period  $2,679,270,509.  ' 


^If904j000  ISSIIG  ,  j  The  Town  of  Coaticook,  county  back,  liow'  his  government  threw'  reduction  of  provincial  debt,  policy  of  price-support  and  low'  in- 

Qf  HemiltOn  Debentures  nf  Stanstead,  has  sold  g  $14,000  bond  it  off  or  where  it  was  thrown  to.  evervone  knows  Ottawa  supplied  tvrest  is  inconsistent  with  the  ef- 

_  ji.ssue  of  three  per  cent  20-year  ser-  Pre.sumably  Mr.  Douglas  w'as  .$14.000  000.  that  $8  000  000  was  •'‘"'Is  In  restrict  bank  credit  and  to 

An  offerin'^  of  $1  901,000  serial  Issue  was  awarded,  at  the  referring  to  corporations  and  pri-  left  in  the  treasury  by  the  previ-  'vard  off  further  inflationary  fac- 

debentures  of' Hamilton  Ontario,  is  P’"'!'®  98.36,  to  Savard,  Hodgson  vate  companies  w'hich  employ  men  ous  government  and  any  further  Inns. 

heino-  made  bv  a'svndicate  including  *  Ihus  3.1629  and  women  to  develop  and  pro-  reduction  was  paid  by  increased  ’’Many  bankers  and  businessmen 

Doniinio'n  Securities  Corp  Ltd  ,  per  cent.  The  new  debentures,  which  cess  natural  resources.  That  is  tax  collections  from  farmens  and  find  the  demands  for  additional 

\  E  Ames  Sr  Co  Ltd  and  Wooci’  he  redeemed  by  anticipation,  w'hat  C.C.F.  speakers  usually  bv  larger  Ottawa  subsidies.  Had  controls  at  this  time  rather  puz- 

Giindv  Sr  Co  Ltd'  ’  *  '  dated  May  1st,  1948,  and  seem  to  mean  by  the  phrase.  If  the  government  refrained  from  zling,  in  view  of  the  general  trend 

Matnritip!  from' 1919  to  1958  for  mature  1949  to  1968  inclusive,  inter-  —  - - —  snendinT  $60  000,000  a  vea-.  an-  of  business  and  bank  lending.” 

$.517,000  at  21.',  G  and  SOOO^OO  at  being  payable  May  1st  and  No-  $100  debenture  which  •  indicates  a  other  S20  000  000  or  $30,000,000  of  true  that  consumer  credit'i 


TOWN  OF  COATICOOK 


further  credit  controls  until  the 
general  trend  of  bank  credit  a.sserts 
itself  more  fully.”  say.s  the  .state¬ 
ment.  and  adds  that  ”it  is  unfor¬ 
tunate  that  the  difference  of  opin¬ 
ion  exists”  between  the  Treasury 
and  the  board  of  governors. 

It  is  generally  recognized,  the  an- 


phrase,  was  on  Sa.«katchewan’s  full  credit  for  doing  so.  As  for  nl.vsis  continued,  that  the  Treasury 


La'lan*ce' $7977oo'^bearin!’' 3^7'inter-  ''’I*®  incurred  for  the  construction  were  very  close,  the  two  next  high-  and  a  million  or  more  saved  an- 


vemher  1st  each  year.  The  loan  cost  basis  of  3.09  per  cent.  Bids  debt  might  have  been  wiped  out 


?st  is  being  offered  to  yield  3.10%  ,  of  n  municipal  budding. 

^Xilfd  inTeresY’^*  maturities  plus  |  ,  urANTHAM  TOWNSHII* 

Proceeds  are  being  used  for  water-  '  The  Township  of  Grantham,  Ont., 
work  extensions,  etc.  has  announced  the  sale  to  Anderson  , 


,  est  being  within  three  cents  per  nually. 


GRANTHAM  TOWNSHII* 


hundred  dollars  of  the  winning 
tender. 

\  .\L  MORIN 


and  real  estate  loan.s  have  moved 
and  a  million  or  more  saved  an-  u„l  ,,  „u„  u  l  , 

somewhat  higher,  but  commercial 

.  or  business  loans  have  levelled  off, 
Mhal  Of  Debt  Reduction’.  j,,  fg^t  h.aye  actually ,  declined  from 

If  Mr.  Douglas’  phrase  about  March  10.  when  commercial  and 
throwing  ”hig  business  off  our  agricultural doans  amounted  to  $14.6 
backs”  refer.s  to  debt  reduction  billion.” 


TRE.ASFRY  BILLS  YTELD  .41’2%  of  Canada  of  a  $201,000  issue  ot  county  ot  rerrebonne,  lias  sold  a  nothing  to  do  with  it.  '..V 

The  Bank  of  Canada  has  an-  3<p  per  cent  20-year  serial  deben-  $25,000  bond  i^ssue,  a.s  follows;  $10.-  the  point  is  that  Mr.  Doug-  ur-ed  bankers  ‘voluntarilv  7o  X 7 

iiounced  acceptance  of  tenders  for  tures  maturing  1949-68  ;nclu.sive.  OOO^at  3  ,  1949-u8  and  $15,000  at  jas  dres.ses  his  thoughts  in  a  ver-  alflonn  applications  and  to  refuse 

<he  full  amount  of  $75,000,000  Dom-  Is.sue  was  awarded  for  a  price  of  3  ■>  ,  19o9-68.  The  issue  was  bal  ensemb'e  that  dhstracts  atten-  ggy  that  are  likelv  to  Drove  in 

mion  of  Canada  trea.sury  bills  dated  200.822.  making  net  average  inter-  awarded  to  Banque  Provinciale  du  tion  from  the  facts  and  makes  his  fiationarv  in  .  hararfer ’•  ^ 

June  25  and  due  Sept.  24.  The  aver-  est  cost  to  the  municipality  approxi-  Canada  at  the  price  of  98.30.  The  claims  in  c.atch  phrases  so  vague  „•  m  in,-. 

age  discount  price  of  the  accepted  niately  3.165  per  cent.  Proceeds  corporation  effects  this  borrowing  as  to  be  nearlv  meaningle.ss,  al-  S-nce  Dec.  31  19 through  April  . 

Md  wa.s  $99.89747  and  the  average  will  be  devoted  to  cost  of  an  addition  at  a  net  cost  of  3.628  per  cent.  The  thouL>h  high  soundino'.  Mr.  Doug-  "I  I;’*®  H'e  study  noted,  the  ^ 

'•icld  was  .412  per  cent,  unchanged  to  the  Maplewood  Schoolhou.se.  debentures,  which  may  be  redeemed  la.s  has  sahl  this  election  is  im-  ^”^®'  ®mount  of  monev  in  circula- 

roin  the  previous  average  yield.  |  - -  anticipation,  are  dated  July  1st,  portant.  It  is  so  important  that  from  $28.9  billion  to 

-  -  _  —  j  TOWN  OF  LE.4SIDE  1918,  but  mature  from  January  Ist,  it  .should  be  decided  on  sound,  cold  billion  —  or  by  more  than  $1  ’ 

A  plan  to  export  30  to  40  million  i  The  Town  of  Leaside,  Out.,  has  1949,  to  January  1st.  1968,  inclusive,  reasoning  and  commonsense  and 

oounds  of  fire-cured  and  dark  air-  sold  a  $171,034  i.ssue  of  three  per  interest  being  payable  January  l.st  not  on  catch  phrases.  It  would  be  ’’This  decline  is  in  sharp  contrast  |  • 

I'ured  tobacco  from  the  1916  crop  cent  local  10-year  iniprovenient  de-  and  July  1st  each  year.  The  loan  a  real  iiiiblic  service  if  Mr.  Doug-  to  the  trend  which  had  ex’sted  in  ,! 

to  Gcrnianv  h.as  been  announced  by  beiitures  to  J.  L.  Graham  &  Com-  wa.s  incurred  for  various  works  and  'as  were  to  define  his  terms  and  thi.s  countrv  from  Dec.  31,  1945,  toll 

the  United  States  Department  of  pany  Ltd.  and  Fairclough  &  Com- ,  purchases  and  for  the  consolidation  be  precise  and  exact  in  his  charges  the  end  of  1947.”  the  NAM  research!' 
jV^ricuLT.if*.  inany  Ltd.  Price  was  99.549  per '  of  debts.  ,  In  this  election.  I  department  said.  _  1^ 


The  sands  of  time  run  fast,  and  if 
you  would  build  independence  and 
hnancial  security  for  later  years,  you 
must  begin  to  save  NOW. 

Start  by  opening  a  Savings  Account  in 
The  Dominion  Bank.  Regular  deposits 
of  even  small  amounts  will  provide  a 
growing  "nest  egg”  for  emergencies, 
and  establish  you  on  the  road  to  a 
future  free  from  financial  worries. 

,  .  Open  an  account  today.  159.4 

THEj 

DOMINION  BANK 

Established  1871 


C.  H.  CARLISLE 


ROBERT  RAE 

General  Ivlanager 


% 
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and  refiners  in  the  United  States 
arc  said  to  bo  particularly  anxious 
tor  the  Canadian  sources  to  in¬ 
crease  their  output,  because  alum¬ 
inum  ins'ot  made  from  scrap  has 
so  prcatiy  exceeded  the  price  of 
virgin  aluminum  here.  They  said 
thi.s  is  uneconomic  in  their  opinion, 
and  the  only  solution  to  the  prob¬ 
lem  would  be  increased  imports  of 
virgin  metal  from  Canadian  sources, 
unless  greater  power  quotas  are 
provided  for  aluminum  producers  j 
across  the  line.  i 


(Continued  from  page  1) 


has  Ontario  by  the  tail.  Second, 
the  Liberals  gained  muchly  in 
Saskatchewan.  Third,  they  have 
made  enormous  steps  forward  in 
New  Brunswick. 

Here’s  how  I  would  see  it. 
When  the  next  election  comes, 
the  Liberals  are  going  to-  say: 

1.  We  are  the  only  national 
party.  The  C.C.F.  has  little 
support  in  Alberta,  Quebec,  New 
Brunswick,  Nova  Scotia  or  Prince 
Edward  Island. 

2.  If  you  vote  Tory,  remem¬ 
ber  they  have  no  representation 
whatever  in  Alberta,  Saskatche¬ 
wan  or  Quebec;  they  are  pretty 
well  washed  up  in  New  Bruns¬ 
wick  and  Nova  Scotia;  they 
could  not  go  far  in  British  Co¬ 
lumbia — and  that  also  goes  for 
P.E.I. 

3.  A  vote  of  the  Liberal  party 
is  a  vote  against  socialism.  We 
are  the  only  party  that  can  make 
a  stand  against  them,  beat  them. 
It  is  Liberlism  or  Socialism;  it 
may  even  be  St.  Laurent  or 
Stalin,  (especially  in  the  Quebec 
hinterland). 

I  have  an  idea  that  after  the 
August  manifesto  is  out,  the 
Liberals  will  once  more  be  in 
the  running. 

If  anybody  can  give  me  a 
f  good  argument  as  to  how  and 


I  (Continued  from  page  I) 

I  deficits  out  of  the  public  tre,asury,  |  amounted  to  80,739  cars, 
1  while  the  private  systems  will  have 
to  forego  dividends  to  tneir  share- 
1  holders  or  impair  the  efficiency  of 
[  services  and  facilities, 
are  alwaj’s  a  great  many  who 
sympathetic  to  demands  on 
public  treasury,  apparently  in  the  porary 
unthinking  assumption  that  public  '  ables,* 
money  is  nobody's  money. 

Accumulating  evidence  that  the 
receding  tendencies  which  had  ap-  j  g., 
peared  in  certain  lines  of  Canadian  ' 


lar  type  of  tax  has  been  collected 
I  for  years. 

I  For  items  costing  15  to  49  cents 
the  tax  will  be  one  cent;  items  cost¬ 
ing  50  to  83  cents  the  tax  will  be 
two  cents,  and  for  items  costing  83 
to  $1.16  the  tax  will  be  three  cents. 
.  “To  the  small  wage  family  the 
:  tax  will  represent  less  than  1  per 
'  cent  of  its  spending,”  said  the  an- 
:  nouncement. 

I  “Cost  to  the  individual  consumer 
in  paying  his  share  of  the  tax  will 
vary  according  to  his  spending  and 
to  the  type  of  spending,”  said  the 
announcement.  “The  government 
has  attempted  to  make  clear  that 
its  statistics  show  the  low-age  earn¬ 
er  and  the  medium-income  group 
wilt  not  feel  the  impact  of  the  tax 
appreciably.” 

Social  Costs  Ris<> 

The  announcement  pointed  out 


,  an  increase 

I  of  nearly  5,600  cars  over  the  pre- 
I  ceding  week  and  a  minor  decline  of 
’  less  than  one  per  cent  or  689  cars 
I  from  the  corresponding  week  of 
tliere  1947,  according  to  the  Dominion 
are  ^  Bureau  of  Statistics.  Through  ship- 
.,  i  ments  to  the  Pacific  Coast  were  re- 
■  sumed  on  June  16,  with  the  tem- 
e.\ccption  of  some  perish- 
live  stock  and  a  few  export 
i  commodities. 

I  Loadings  in  the  e.astern  division 
i  totalled  55,720  cars  compared  with 
in  the  preceding  week  and 
54,168  in  the  similar  week  last  year, 
business  during  the  first  quarter  of  ;  There  were  increases  over  last  year  i 
the  year  have  not  proved  to  be  i*'  I 

nrecursors  of  a  s-eneral  slackening-  pulpwood.  iron  and  steel,  im- 

precursois  oi  a  general  slackening,  ,  pigments  and  canned  foods,  while  ' 

is  reported  also  by  the  Bank  of  grain  was  down  from  2,791  to  1,078  j 
Montreal  in  its  current  Business  -  cars,  grain  products  from  2,092  to 
Review.  Most  indicators  of  Indus-  i  1-070  cars,  and  vegetables,  dairy 
.r.a.  .c.lv.,y  rcpor.aa  a,  ...ova  ; 

last  year  s  level  with  exceptional  tures  moved  in  smaller  volume.  i 
buoyancy  in  the  field  of  new  con-  j  with  easing  of  flood  conditions, 
struction.  The  bank  finds  evidence  the  western  division  showed  recov- . 
in  foreign  trade  figures  that  gov-  ,  the  low  levels  of  the  four  j 

.  ,  .  u  a  i  preceding  weeks  at  25,019  cars  _ 

ernmental  measures  have  had  their  ;  in  the  preceding  week.  < 

effect  towards  solving  the  prob-  still  2,241  cars  below  loadings ; 
lem  of  Canada's  U.S.  dollar  de-  in  the  corresponding  week  last  year, 
ficienev;  imports  from  the  United  shipments  rose  to  4,334  cars 

c.  i.  ~  1.  J  .V  J  .  I  ,  _  4  from  3,445  in  the  preceding  week,  : 

States  have  declined  and  exports  gasoline  and  petroleum  oils,  i 

have  risen  somewhat  in  the  first  jron  and  steel,  pulpwood,  and  sand ; 
six  months  of  the  year.  and  stone  showed  much  improve-  i 

At  the  .same  time  the  hone  i.s  ment  over  the  1947  week.  ! 


At  $403.3  Million,  Compared 
With  $339.8  Million  for 
1947  Period 


LIVESTOCK  BIG  FACTOR 


Ottawa  —  Cash  income  of  Cana¬ 
dian  farmers  from  the  sale  of  farm 
products  during  the  first  quarter  of 
1948  was  nearly  13  per  cent  higher 
than  in  the  same  period  last  year, 
according  to  a  preliminary  estimate 
issued  by  the  Bureau  of  Statistics. 

The  figure  was  $403,340,000  for 
this  year,  compared  with  $339,778,- 
000  for  Januarv-March,  1947,  and 
$297,723,000  in  1946. 

Including  supplementary  cash 
payments  (made  under  provisions, 
of  the  Prairie  Farm  Assistance  Act 
in  1946,  1947,  and  1948,  the  Wheat  i 
Acreage  Reduction  Act  in  1946  and  ^ 
1947,  and  the  Prairie  Farm  Income  j 
Act  in  1946)  cash  receipts  during  j 
the  first  quarter  amounted  to  $418,-  : 
075  000  this  ye.ar  as  against  $349,-  : 


(Continued  troni  page  1) 


They  do  say  that  Hon.  Paul 
Martin,  Minister  of  National 
Health  and  Welfare,  is  parlaying 
the  Price  commission  inquiry  in¬ 
to  a  ladder  that  takes  him  up 
toward  Liberal  leadership.  His 
idea  is  to  keep  alive  the  price 
theme,  and  to  create  the  impres¬ 
sion  that  the  government  is 
working  steadily  on  reducing 
prices.  (Out  west,  they  want  beef 
prices  to  go  up,  so  you  can  see 
what  a  crazy  world  we  are  liv¬ 
ing  in.) 

The  Prices  Committee  has  not 
exactly  accomplished  much,  but 
it  was  never  intended  to  accom¬ 
plish  much.  But  all  I  say  is  that 
if  anybody  can  make  something 
of  this  issue,  Mr.  Martin  can. 


Bright  Future  For  The  Maritimes 


sive  is  being  waged  against  the 
I  grasshopper  outbreak  in  Saskatch¬ 
ewan.  The  infestation  is  generaliy 
the  worst  in  the  western  sections  of 
the  pi’ovince,  commencing  in  the  ex- 
I  treme  south  and  extending  diagon- 
-  ally  to  an  area  north  of  Saskatoon. 
The  outbreak  is  remindful  of  the 
year  1938  when  the  last  bad  scare 
developed.  Poison  bait  is  being 
,  liberally  applied,  and  this  year  for 
'  the  first  time  some  of  the  farmers 
I  are  spraying.  There  will  be  some 
crop  loss,  but  the  situation  is  not 


(Special  Correspondence) 

Saint  John.  —  In  an  interview, 
here,  C.  Bruce  Hill,  president  of 
the  Canadian  Chamber  of  Com¬ 
merce  and,  incidentally,  whose 
parents  were  born  in  Halifax,  sa'd 
the  future  of  the  Maritimes  lies  in 
the  hands  of  the  citizens  of  these 
provinces.  He  was  on  his  way  to 
attend  meetings  of  The  Maritime 
Regional  Committee  at  Digby,  N.S. 

Mr.  Hill  continued  that  he  could 
think  of  no  other  part  of  Canada 
which  has  a  brighter  future  than 
the  Maritimes  as  they  have  fishing, 
timbering,  natural  resources  and 
shipping  facilities  “everything  to 
ensure  continued  prosperity.”  He 
continued  that  it  remains  for  the 


Maritime  members  of  the  Canadian 
Chamber  of  Commerce  to  sell  these 
resources  to  the  rest  of  Canada.  If, 
he  said.  Maritime  members  bring 
their  problems  to  the  annual  meet¬ 
ings  of  the  national  body  they  im¬ 
mediately  become  not  Maritime 
only  but  national  and,  in  this  con¬ 
nection,  he  cited  the  revival  of  the 
Chignecto  Canal  project  which  had 
been  brought  before  the  annual 
convention  at  Quebec,  last  year. 

Several  matters  essential  to  the 
welfare  of  the  Maritimes,  he  said, 
are  on  the  agenda  for  this  year’s 
meeting,  including  transportation 
and  freight  rates  and  action  can 
be  taken  on  these  only  through  the 
medium  of  an  informed  public 
opinion. 


Visible  Wheat  Supply 
Down  to  50,000,000  Bushels 

I  Stocks  of  Canadian  wheat  in 
store  or  in  transit  in  North  Amer¬ 
ica  at  midnight  on  June  17  totalled 
50,113,015  bushels  compared  with 
52,726,753  bushels  in  the  preceding 
week  and  72,430.487  on  the  corre¬ 
sponding  date  last  year,  according 
to  the  Dominion  Bureau  of  Statis¬ 
tics.  Deliveries  of  wheat  from 
farms  in  the  Prairie  Provinces 
during  the  week  ending  June  17 
amounted  to  4,450,813  bushels  as 
against  4,108,579  in  the  preceding 
week. 

The  following  quantities  of  coarse 
grains  were  also  delivered  from 
farms  in  the  Prairie  Provinces  dur¬ 
ing  the  week  ending  June  17,  totals 
for  the  preceding  week  being  in 
brackets;  oats,  1,851,090  (1.9.58,- 
261)  bushels.  barley,  1,139,764 
(959,374):  rve,  9,987  (19,327);  flax- 1 
seed,  108,895  (88,678). 


(Continued  from  page  1) 


April  Drop  Shown  In 

Production  of  Lumber 

Ottawa 


April  production  of 
sawn  lumber  fell  to  353,349,000  feet 
board  measure  from  409,652,000  feet 
in  Alarch  and  367,291,000  feet  in 
April,  1947,  the  Bureau  of  Statistics 
reported  this  week. 

This  represented  a  decrease  of  3.8 
pe.i»..yent  in  production  as  compared 


471,000  (.54,346,000);  Ontario,  28,- 
526,000  (28,066,000);  Manitoba,  2,- 
977,000  (8,366,000);  Saskatchewan, 
4,900,000  (5,.530,000);  Alberta,  11,- 
342,000  (10,321,000);  British  Colum¬ 
bia,  221,926,000  (209,373,000). 


up  of  a  six  per  cent  increase  for 
British  Columbia  and  a  16.7  de¬ 
crease  for  the  rest  of  Canada. 

Output  for  the  first  four  months 
!  of  this  year  totalled  1,484,.503,000 
feet,  compared  with  1,495,805,000 
feet  for  the  same  period  last  year. 

April  production  by  provinces, 
with  April  1947  figures  in  brac¬ 
kets:  Prince  Edward  Island,  1,000,- 
000  (1,382,000);  Nova  Scotia,  18,- 
534,000  (26,7.56,000);  New  Bruns¬ 
wick,  16,673,000  (23,151,000):  Que¬ 
bec,  47,471,000  (54,346,000);  On¬ 
tario,  28,526,000  (28,066,000):  Mani¬ 
toba,  2,977,000  (8,366,000);  Saskat¬ 
chewan,  4,900,000  (5,530,000):  Al¬ 
berta,  11,342,000  (10,321,000); 

British  Columbia,  221,926,000  (209,- 
373,000). 


Carloadings  Increase 
As  Floods  Subside 

Carloadings  on  Canadian  rail¬ 
ways  for  the  week  ended  June  19 


with  same  month  last  year,  made 
up  of  a  six  per  cent  increase  for 
British  Columbia  and  a  16.7  de¬ 
crease  for  the  rest  of  Canada. 

Output  for  the  first  four  months 
of  this  year  totalled  1,484, ,503,000 
feet  compared  with  1,495,805,000 
feet  for  the  same  period  last  year. 

Anril  production  by  provinces, 
with  April,  1947  figures  in  brackets: 
Prince  Edward  Isl.and,  1,000.000  (1,- 
.382,000);  Nova  Scotia,  18,534,000 
(26.756,000):  New  Brunswick,  16,- 
673,000  (23,151,000);  Quebec,  47,- 


Sawn  Lumber  Output 

Declined  For  April 

Ottawa  —  April  production  of 
sawn  lumber  fell  to  3.53,349,000  feet, 
board  measure,  from  409,652,000 
feet  in  March  and  367,291,000  feet  in 
April,  1947,  the  Bureau  of  Statis¬ 
tics  reports. 

This  was  a  decrease  of  3.8  per 
cent  in  the  year’s  production,  made 


ish  parents  at  the  age  of  six  he  got 
his  schooling  there,  and  learned  the 
printing  trade  in  Winnipeg.  He  be¬ 
came  the  light-weight  amateur  box¬ 
ing  champion  of  that  province,  and 
then  studied  for  the  ministry  at 
Brandon  College.  The  early  thirties 
found  him  a  Baptist  minister  at 
Weyburn.  The  depression  steered 
him  into  jKilitics. 

On  the  platform  Mr.  Douglas  has 
few  equals.  A  keen  hard-hitting 
debater,  he  is  also  endowed  with  a 
fine  sense  of  humor,  an  aptitude  for 
story-telling  and  epigramatic  speech 
which  magnetizes  his  audiences. 


Better  Year  Expected 

For  Dorn.  Square  Corp. 

Because  of  the  impossibility  of 
foretelling  what  expenses  —  which 
,  have  increased  sharply  in  the  past 
year  or  two  —  will  be  future  results 
,  of  Dominion  Square  Corp.  can  only 
j  be  roughly  estimated,  shareholders 
I  were  told  at  the  annual  meeting  in 
I  Montreal  this  week  by  Andrew 
'  Fleming,  president 

Although  taxes  will  be  higher, 
'  it  is  expected,  subject  to  the  afore¬ 
mentioned  limitations,  that  net  re- 
,  suits  in  the  current  year  will  ex- 
;  ceed  those  in  the  fiscal  year  ended 
with  April. 


(Continued  f-om  page  1) 


it  accorded  an  enthusiastic  measure 
of  support.  T’nus  in  six  constituen¬ 
cies  the  Liberals  and  Progressive- 
Conservatives  ran  candidates 
against  each  other.  As  it  worked 
out  in  four  instances  it  was  equiv¬ 
alent  to  handing  the  seats  to  the 
Sociali.sLs.  The  Social  Creditors 
with  36  candidates  did  not  elect 
any,  though  they  polled  a  total  of 
70,000  votes.  Only  one  candidate 
endorsed  by  the  P.C.’s  and  Liberals 
jointly  will  sit  in  the  new  house. 

.Socialism  No  Lure 

“Socialism”,  as  an  election  lure, 
got  the  C.C.F.  nothing.  In  their 
election  speeches  and  in  their  litera¬ 
ture  they  rarely  used  the  term,  real¬ 
izing  apparently,  that  it  had  little 
appeal  for  the  dirt  farmers  of  Sas¬ 
katchewan. 

In  the  closing  days  of  the  cam¬ 
paign  it  was  realized  that  the  C.C.F. 
was  riding  on  enhanced  prestige  as 
a  result  of  its  showin,g  in  the  recent 
Ontario  elections  and  in  the  Pacific 
coast  by-elections.  Few  paused  to 
observe  that  its  victories  were 
mostly  in  multiple-candidate  indus¬ 
trial  ridings,  and  that  the  party’s 
representatives,  when  elected,  usual¬ 
ly  got  in  on  minority  representation. 
Innumerable  federal  issues  were 
dragged  in,  particularly  those  re¬ 
lated  to  post-war  irritations,  the 
defe.nse  of  which  it  was  believed 
would  embarrass  the  Liberal  candi¬ 
dates. 

For  the  first  time  in  Canada  18- 
year-olds  were  permitted  to  vote. 
Counting  those  who  attained  voting 
age  since  the  last  provincial  elec¬ 
tion  in  1914,  thi.s  meant  that  60,000 
to  70,000  young  people  would  be 
privileged  to  go  to  the  polls  for  their 
initial  appearance  there.  Except  in 
the  general  election  picture  their 
political  preferences  were  not  dis-  | 
cernible,  but  if  they  voted  as  their 
fathers  did,  the  C.C.F.  had  the  ad-  ■ 
vantage.  At  ary  rate  in  the  Co-  ^ 
operative  Commonwealth  Youth  ' 
Movement  the  C.C.F.  had  the  only 
political  organization  for  young  ' 
people.  I 

Another  indeterminate  factor  were  ! 
the  Saskatchewan  roads.  Regarded  | 
as  the  worst  in  Canada,  they  gen-  ' 
erally  serve  to  embarrass  any  gov¬ 
ernment  in  power,  and  the  anti-  i 
flocialists  held  them,  up  as  visible 
examples  of  the  inefficiency  of  the  ! 
Douglas  regime.  (Jn  and  about  elec-  i 
tion  day  light  rains  were  recorded  in  | 
many  sections  of  the  province,  i 
Numerous  farm.ers  had  to  be  pulled  i 
out  of  the  mud  on  their  way  in  to  ; 
vote.  I 

Since  both  the  C.C.F.  and  Liberal 
leaders  came  from  Manitoba,  as  well  ■ 
as  many  of  the  candidates,  that 
province  had  considerable  interest  in 
the  contest.  Mr.  Tucker  was  born 
in  Portage  la  Prairie,  was  educated 
there  and  at  18  graduated  from  the 
XTniversity  of  Manitoba,  the  gold 
medalist  of  his  class.  Later  he 
studied  law  and  is  now  a  practising 
barrister  at  Rosthern.  As  a  mem¬ 
ber  of  the  federal  house  he  was  re¬ 
garded  a?  an  able  parliamentarian 
who  became  the  under-secretary  for 
veterans’  affairs.  An  effective  de¬ 
bater  with  a  stentorian  voice,  he  has 
injected  the  needed  pep  and  vision 
into  the  Liberal  organization  in  this 
province.  With  nine  children  he  is 
very  much  of  a  family  man.  In  due 
course  he  is  regarded  as  a  certainty 
for  the  premiership. 

lioadera  Differ  in  Typo  i 

Totally  different  in  type.  Tommy 
Douglas  is  his  party’s  greatest  asset. 
Coming  to  Manitoba  with  his  Brit-  j 


Crangold  Mines  Ltd.,  annual  meet¬ 
ing  in  Prince  George  Hotel,  Toronto, 
on  Friday,  July  9th,  at  11.30  a.m. 


Canadian  Business  Index 


FINANCIAL— D.B.S. 

Lank  Debits  —  4  months  . . . 
f. bartered  lianks  —  April  3^th 
DfinanJ 

Savings  Dt  Dosits  .  . . . . 

Current  Loans  . . 


DOMINION  FINANCE 

Total  Hevenufs  .  2  months 

Ordinary  IC.xpenditupes  ....  2  nioiith'i 

.Spec.  &  Hecon.)  K.xp.  2  months 

Total  L.xpenditurtb  . 2  months 

BUSINESS  CONDITIONS— D.B.S. 

General  Economic  Sitaation— 

Index  of  Indofttrial  Production 

2  montiis  .  ef/ual  lOD 

Production  and  General  Business^ 
Mineral  Production— 

tiold  —  1  months  .  Fine  Ozs. 

(.loal  —  5  months  . .  . .  Tons 

Mf«.  Production— 

3  months  .  l^I35-39  equal  100 

Flour  Production  —  10  months  libls. 
Qi-'aretles  Released  —  2  months  No. 
Leather  Boots  and  Shoes— 3  mos.  Prs. 
Raw  Cotton  Consumplifin— 4  nios.  Jbs. 
Newsprint  Production  —  '»  rno.s.  Tons 

Lumber  Protlh)  —  4  mos .  b.f. 

Contracts  Awarded  —  3  months  .  $ 
Steel  In^iot  1‘roduct.  4  mos.  Sh.  Tons 
Pig  Iron  Product  —  4  mos.  Sh.  Tons 
Elect.  Power  Output  —  4  m^js.  Kwii. 

FOREIGN  TRADE 

Total  Exports  .  4  months 

Total  Itnports  . . . .  4  months 

Total  Trade  ....  . 4  months 

Trade  Balance  . .  1  months 

U.  S.  Balance  . .  4  months 


INTERNATIONAL  TRADE— D.B.S. 

Wholesale  Sales  April  equal  100 

Retail  Sales  —  April  Pj3j-3'J  e<jnal  100 


at  the  biggest  construction 
job  in  our  history 


PRICES— D.B.S. 

Wholesale  Prices  4  mos.  1931  39  equal  100 
Cost  ol  Living  .May  1st  19;i5-39  equal  100 
Ind.  Com.  Stocks  4  mos.  I !(.'i.')-.'',9  equal  100 
Inil.  band  Yields  4  mos.  1933-39  equal  100 


CRAIN  STATISTICS— Bushels— D.B.S. 
Wheat  In  Store,  June  17th  . 


New  cables,  telephones,  switch¬ 
boards  and  buildings  are  all  required 
to  provide  more  telephone  service  for 
more  people  than  ever  before. 

<9 

The  work  is  going  "ahead  at  the 
fastest  possible  pace.  It  takes  skill;  it 
takes  time;  it  takes  money.  It  will 


ultimately  bring  faster,  clearer,  more 
dependable  telephone  service  to  every 
applicant  when  and  as  he  wants  it. 

The  public  can  be  assured  that  we 
will  continue  to  provide  the  best 
telephone  service  at  the  lowest  pos¬ 
sible  cost. 


EMPLOYMENT— D.B.S. 
General  Inde.x 


TRANSPORTATION— D.B.S, 
Railway  Car  Loadings 


(ins  . 

RAILWAY  EARNINGS 
C.P.R.  —  .Ypril 

Gross  llevennes 
Operatln,'!  Expenses 


Net  Rex-enues 


Four  montiis; 

Gross  Hevenves 
Operating  Expenses 


Net  Rexenues 


C.N.n.  —  M.ny 

Operating  Expenses 
Operating  Revenues 

Net  Revenues 


THE  BELL  TELEPHONE 


COMPANY  OF  CANADA 


Five  Monihs: 

0|i(  rating  Rewnues 
Olierating  Exiienscs 

Net  Revenues 


1,333,.3(;i 

1,731,871 

41I,.507 

1ll.',n78,XS3 

97,"i'".,19.-) 

+ 

7,483,0.88 

103,130,034 

91,584,309 

4* 

7,835,225 

2,018,819 

3,010,380 

- 

Sj  1,537 

41,1  i.-i.oon 

38,55 1,000 

-f 

2,591.000 

37,390,000 

31,250,000 

-b 

3,110,000 

3,749,000 

4,301,000 

4“ 

.555,000 

188,7.50.000 

171,819,000 

413,907.000 

179,297,000 

101,290,000 

418,007,OIHI 

9,159,000 

13..5.59,000 

— 

4,100,000 

the  financial  times,  JULY  2,  1948 


pound  into  243  pennies. 

Gold  Coinage 

Gold  was  first  issued  in  Britain 


WIDE  EXPANSION  '  t.  d.ajC’. 

IN  EARNINGS  OF  — “S  Past  And  Future 

m  ^  .M .M.  By  R.  C.  ROWE,  Editor,  Canadian  Mininc  Journal,  in  addraaa  to  Harricana  Branch,  C.J.M.M.  ' 

T.G.  BRIGHT  CO. - : - ^ - 

No  other  substance  with  which  I  Trade,  as  we  know  it,  was  only  is  rather  confusing  and  we  gain 

-  we  humans  are  familiar  has  played  I  just  beginning  in  those  early  civili-  an  impression  of  chaos.  This  is  ; 

Net  Practically  Double  Prev-  |  such  a  big  part  in  the  affairs  of  ;  zations.  They  traded  within  them-  ’  due  to  the  fact  that  monometallism,  : 

ious  Year  at  $4.61  a  Share  mankind  as  gold.  This  is  all  the  selves  by  barter,  but  there  was  as  a  standard  of  value,  had  not 

Pmcrpam  U^ll  ilHi'anoarl  more  remarkable  when  we  consider  ;  very  little  external  trade.  The  world  :  yet  been  developed.  There  were  sev-  ^ 

rrogram  weil  Aavancea  never  had  utility  in  the  '  was  very  small,  but,  slowly,  trading  eral  standards,  and  the  various  gov-  i 

m»r»C3¥rr¥^vi^~^r¥ii>c-kXT/~i  strict  interpretation  of  the  word.  ;  peoples,  who  followed  the  unmark-  ernments  of  the  Middle  Ages,  and  ' 

POSITION  STRONG  Through  all  time,  that  is,  all  time  ed  paths  of  the  sea,  sprang  up  round  any  other  agencies  responsible  for 

-  so  far  as  human  values  are  con-  the  Mediterranean.  The  Cretans  the  issuance  of  coinage,  and  there  ; 

Annual  report  of  T.  G.  Bright  &  cerned,  it  has  been  a  symbol  of  were  sailing  and  trading  probably  were  many  of  them,  had  a  hard 

Co.  Ltd.  for  fiscal  year  ended  March  power  and  an  index  of  value,  and  I  as  early  as  4,000  B.C.  The  Phoeni-  time  keeping  track  of  the  relative  , 

31st,  1948,  makes  a  notably  better  am  going  to  try  to  trace  quickly  the  :  cians  came  later,  and  their  voyages  values  of  silver  to  gold,  or  vice 

showing  than  that  for  preceding  I  golden  thread  that  runs  through  '  come  up  well  into  written  history.  >  versa,  and  that  of  copper  to  either  !  ^ 

year,  net  earnings  being  practically  human  history.  It  started  as  a  mere  i  Gradually  Replacing  Barter  them.  The  idea  of  Composite  ! , 

doubled  at  equivalent  of  $4.61  a  |  thread  that  ran  its  casual  course  1  vvith  th.  dpvpionment  nf  Tender,  whereby  one  metal  is 

share  on  outstanding  stock  as  com-  ;  through  the  affairs  of  men  for  many  j-arter  hpcam^^  mnrp  and  mLp  rnm’  '  standard  of  value,  and  all  other  , 
pared  with  $2.39  a  share.  Directors’  ages,  gradually  spreading  until  to-  '  bersome  PavmTnt  in  ki^d  or  '  "petals  that  are  legal  tender  as  j 
report  points  out  that  dividends  on  I  day  it  is  interwoven  through  the  '  ;„hirh  had  aprvpd  thp  world  "^oney  are  simply  tokens  which  op-  ; 

common  stock  were  resumed,  after  .  whole  fabric  of  civilization,  and  thousands  of  velrs  was  s^ w  v  ^  irrespective  of  the  metallic  , 

a  lapse  of  5  years,  during  period  makes  its  influence  felt  in  ways  that  1 1,,*  rttin?  ^  and’  ThP  m^rp  content  of  any  of  them,  had  not  | 

under  review,  and  that  distributions  |  are  often  but  dimly  understood.  i  _ ™  to  arrived.  The  British  eventually  ' 
of  $1  a  share  were  largest  ever  paid  ^  ^road  way,  history  of  the  '  Zney  as  '^^  Sedi^m  for  payment 

by  company.  ,  association  of  gold  and  mankind ;  Th7  transition  sOOw^  Lumps  l^lTto  do‘ft  "  ^ ' 

Value  of  sales  was  up  at  $3,309,-  j  may  be  divided  into  three  main  of  metal  were  used  quite  early  in 
538  from  previous  year's  figure  of  !  phases,  or  ages.  '  Asiatic  trade  Then  came  ingots  :  English  pound  was  in  force  i : 

$3,166,708  although  gallonage  sales,  of  predetermined  weight,  and  the  before  the  Conque.st:  but  it  was  a;, 

were  lower  by  about  10  per  cent.  I  ^ j^p  jonggst,  is  what  we  will  call  the  first  recorded  coins  appear  to  have  ;  pound  of  silver,  which  v\^s  divided  |, 
1^  approximate-  ,  pj  ornamentation,  which  began  been  minted  somewhere  about  600  ■  shillings,  each  of  which  i  ^ 

1 race  was  very  B.C.  ,  was  divided  into  twelve  pennies,  ma- ; , 

principally  by  freer,  continued  for  many  Thus  we  pa.ss  lightly  over  thou- [  *^‘rig  240  copper  pennies  to  the 

supply  of  cane  and  other  sugars.  |  sands  of  years,  and  come  to  the  Pound  of  silver.  In  1276  the  Eng-,, 

1  ;  l  eoo  B.C.  During  this  period  gold  close  of  phase  1,  which,  as  I  have  :  played  round  with  debasement,  : 

inT  n  -n  ^^2.411  ^^p  ^  ^3  gmament,  said,  is  chiefly  worth  comment  be-  it  was  only  a  minor  experi-  J 

«4%QRnn  for  the  display  of  power.  It  cause  it  established  gold  as  a  sub-  .bfauf,  thc.v.  divided  the  , 

I  gravitated  to  centres  of  power  and  stance  of  universal  value.  pound  into  243  pennies.  .  ^ 

wprp  nn  at  099  for  war  !  ^l^cre  became  hoarded  or  frozen  in  j  Before  we  review  the  second  Gold  Coinage 

under  review  frnm  siVi'g  =101  vear '  ornamentation  and  decoration  in  ,  period,  it  should  be  emphasized  Gold  was  first  issued  in  Britain  | 

f  o  >  ^  i  palaces  and  temples  and  the  haunts  ,  that  the  introduction  of  coinage  did  ,  in  1257,  and  there  was  a  regular  , 

^  .....  ,  of  the  kings  and  priests.  not  mean  its  immediate  adoption.  '  gold  coinage  bv  1343.  The  golden  i 

Despite  substantial  capital  expen- i  second  period  might  be  ®  Pe^c'f  of  fcansi- ;  sovereign  first  appeared  in  1489.’, 

d, lures  and  redemplion  of  set, a,  de-  ,  '  “  ,he  “se  of  Metalfe  Money'  »"<l  development.  ,  but  It  waa  subsidiary  to  silver,  and  ! 

?eToS  “^rmSa'iS  beta  '  '«>"'»  began^bout  eS  E.r^id  , “  ”««b  “""S  ‘bat  this  Irans-  in  terms  o,  the  latle^  metal  was  of.  ! 
Shown  at  ^1  756  at  at  Marth  continued  up  to  around  1916,  reach-  from  barter  to  trading  by  a  ten  overvalued.  There  were  many  . 

31^  1948  as  cornered  with  $1  -  development  in  the  hun-  ;  of  exchange  involved  a  changes  until  1816  when  the  gold  | 

872  961  at  end  of^urevious  fiscal  ‘f''®'*  .Vears  from  1816.  During  this  ,  Prmciple  that  widened  standard  was  finally  adopted,  and  , 

vear  Current  astets^  wer^un^over  f'*"®  8:old  was  still  used  for  orna-  !  f^®  ®  of  mankind,  and  the  theory  of  composite  legal  tender  | 

S450  000  at  S3  210  815  while  current **-  become  a  de- ;  ®''®®f^®'’y  benefited  the  masses  of  developed.  It  should  be  noted  that  ( 
Sities  increased  and  it  circula- j  ®®>^"’®"P®®Pl®  >nP®!-t>cular.  Prev- ,  this  development,  which  was  the  , 

non  to  81  454  480  ^  ’  i  ted  freely.  This  period  extends  up  '®'^-'’  to  the  introduction  of  a  com-  flowering  of  the  Age  of  Metallic  . 

uuu  to  M,404.4HJ.  mon  medium  of  exchange,  the  re-  ;  Money,  took  place  as  the  industrial  , 

{5- Year  i  rogram  j  j^^ny  of  us  can  easily  remember  i  Qu^^^ments  of  men  were  limited  by  era  was  getting  into  its  stride,  and  ’  ] 

In  directors’  report,  E.  A.  Thom- 1  the  days  when  gold  was  in  common  ^  and.  as  the  great  masses  ^  there  is  no  doubt  that  it  was  the  ( 

as,  president,  points  out  that  not  '  circulation.  I  world’s  people  had  only  ser-  |  rapidly  expanding  trade  require- 

only  was  the  past  year  successful  j  The  third  period  started  after  j  S^ive.  the  payment  in  kind  ;  ments  of  the  great  era  just  then  ( 

from  the  income  point  of  view,  but  World  War  1.  For  want  of  a  better  ;  received  was  exactly  dawning  that  forced  the  adoption  of  ] 

that  of  even  greater  significance  '  name,  I  am  going  to  call  it  the  i  what  their  masters  decreed.  The  in-  |  a  stable  monetary  system  that  stood  ] 

was  the  completion  of  a  five-year  i  static  Age,  and  we  are  still  in  it.  I  Production  of  money  changed  this  j  the  world  in  good  stead  for  a  hun-  i 

program  designed  to  strengthen  the  |  Gold  is  still  used  for  ornamentation;  i  age-old  condition.  It  gave  men  the  i  dred  years.  1 

company  s  competitive  position,  i  jf  ig  still  the  stand  and  of  value;  j  opportunity  to  spend  the  fruits  of  |  j  nientlon  all  this  because  it  - 

chieHy  through  improved  improve- ,  ^^ut  it  no  longer  functions  as  money  J^wn  wishes  that  monetary  science  has  >  i 

ment  in  products  beginning  with  j  and  does  not  circulate  freely.  It  is  |  desires  dictated.  That  privilege  |  grown  very  slowly  and  cautiously.  ’  1 
the  actual  growing  of  suitable  ;  now  mined,  refined,  and  makes  the  .  ,  the  present.  |  look  back,  we  are  struck  i 

grapes,  as  well  as  processing  re-  straightest  possible  line  to  under-  i  Sometimes  during  the  period  ^  with  the  fact  that  men,  in  their  ^  1 
fmements.  i  ground  vaults  where  it  stays  in  a  ;  when  were  using  in^t  i^f^etal,  gg^^j-ch  for  ‘^sound  money”,  have  * 

New  grape  varieties  developed  ;  manner  that  is  reminiscent  of  its  pa^^ticularly  gold,  for  trading  pur-  ,  been  met  time  and  time  again  with  ;  ] 
during  the  lull  in  dividend  pay-  ;  first  period  when  it  remained  fro- 1 ^  development  took  place  influences  that  were  the  result  i  1 
ments,  he  says,  are  now  being  dis-  '  zen  in  the  palaces  and  temples  of  also  reaches  into  the  present,  economic  forces  that  were  only  i  1 

tributed  to  independent  growers,  prehistoric  kings  and  priests.  ^  have  already  pointed  out,  gold  dimly  comprehended.  As  commerce  '  ( 

and  further  new  brands  of  wine  of  |  The  Age  of  Ornamentation  always  been  the  prerogative,  developed,  it  produced  conditions  ’ 

improved  quality  are  in  preparation.  |  Let  us  now  briefly  review  *the  pnvilege  or  whatever  you  may  like  that  old  methods  seemed  inadequate  j] 
In  the  meantime,  resumed  dividends  .history  of  the  precious  metal,  and  call  it,  of  kings,  princes  and  to  deal  with,  and  it  is  worth  noting  !  < 
are  at  the  highest  rate  overpaid  by  let  us  turn  first  to  the  omamenta-  pnests;  but  as  it  started  to  circu-  that  this  process  is  still  going  on.  1 1 
the  company.  tion  period,  the  main  feature  of  matter  of  trade,  it  be-  -  eoinff-  to  encroach  a  little  ' 

Fixed  as.set  expenditure  totalled  which  was  the  development  of  the  S®®  ^and  y®^®  fime^here  to  review  or  sum  ' 

just  under  $300,000,  of  which  $220,-  !  universal  value  of  the  precious  “®*^.  Peopl®.  such  as  traders  and  i  travelled.  If 

000  was  for  plant.  \Vith  recent  {  metal  which  paved  the  way  to  its  isans.  ,  glance  back  over  the  period  from 

high  prices  for  grapes— last  year  the  ;  later  acceptance  as  the  universal  Spoils  to  th^  Strong  i  ^he  introduction  of  coinage  about  | 

highest  ever  paid  in  Canada  —  a  -  tender  of  value.  There  can  be  no  Those  were  lawless  days,  and  the  |  600  B.C.  to  the  beginning  of  the  in-  I 

contingency  reserve  has  been  estab-  !  reasonable  doubt  that  gold  was  spoils  belonged  to  the  strong,  and  !  dustrial  era,  at  the  close'  of  the  ' 

lished  to  take  care  of  depreciation  :  simply  a  curiosity  for  many  ages,  men  began  to  look  for  safe  places  :  I8th  century,  we  find  gold  very  ^ 

in  inventories.  Man,  emerging  from  his  dim  begin-  to  store  their  gold  lest  it  be  taken  I  much  in  evidence.  It  became  firmly  i 

-  nings,  had  a  habit  of  collecting  odds  from  them  by  predatory  princelings,  ’  established  as  a  standard  of  value  ' 

Financial  Backing  For  ®"‘^  ®”‘^'  hoarded  an  odd  shaped  and  those  who  might  have  illusions  !  and  a  medium  of  exchange,  and  it  j 

M  C  ^  coloured  stone  or  a  round  of  grandeur  and  were  looking  for  became  the  basis  of  the  great  in-  i 

new  inaUSrrieS  in  n.a.  pebble,  just  as  we  do  today  when  short  cuts  to  power.  As  we  look  strument  of  credit  which  men  used  | 

-  :  we  are  very  young,  or  very  old,  and  back,  we  can  see  that  possession  more  and  more  as  the  centuries  ' 

(  Special  Correspondence)  I  it  is  certain  that  the  peculiar  quali-  of  gold  was  a  problem.  If  you  stored  ^  marched  on.  They  converted  their  i 

Halifax  —  Composition  of  the  ,  ties  of  gold  nuggets  appealed  to  his  it  in  your  house,  the  chances  were  I  goods  and  services  to  gold,  and  used  I 

new  Industrial  Advisory  Board,  au-  ’  jackdaw  habits.  Somewhere  along  j  that  some  bandit,  or  raider,  just  the  gold  as  a  basis  for  credit  ' 

thorized  by  the  Provincial  Govern-  !  the  line  an  enterprising  tribesman  :  took  it  from  you.  If  you  were  a  i  t.  ahnniH  ho  nofori  that 

ment.  has  been  announced.  The  found  out  that  the  peculiar  stones  careful  soul  and  hid  your  gold  by  ppnt„ripq  we  Are  reviewim? 

board  will  administer  the  $1,000,000  ^  they  were  hoarding  could  be  ham-  burying  it  somewhere,  the  same  i  nniv  hv  hie-  hnoi’ 

lrernmirto\nc™e“V"e'^  [  CoTn  uted\^ 

government  to  encourage  the  de- ,  plements,  and  it  was  only  a  step  ,  soles  of  your  feet,  until,  between  '  4.j.«n<,ootif)ns  of  lifp  anH  thp 

velopment  of  new  industries  in  Nova  i  from  that  to  ornamentation  which  ;  yells,  you  told  him  where  it  was.  i  niaagpQ  nf  thP  npnnip  iicpri  nnfbin^ 

,  ,  .  .  .  ...  !  rr. ‘.v  "n.vta«  "he  eZZz 

Charles  L.  Beazley,  Deputy  Min-  ages.  ,  it  was  a  problem.  The  kings  m  their  neonle  did  not  come  into  beina  un- 

ister  of  Municipal  Affairs  and  the  |  All  gold  in  those  early  days  was,  ’  castles,  and  the  priests  in  their  ,:i  Pj.-  nineteenth  centurv  ^ 
chief  legi.slative  counsel  for  the  gov- I  of  course,  placer  gold.  Men  did  not  j  temples,  were  all  right.  They  had  r'  1 1  t  i  ♦  i^>r  a 

ernment,  is  chairman.  Other  mem- |  mine  and  smelt  the  metal  until  small  armies  to  protect  them,  and  Gold,  industry  and  Trade 
bers  include  Prof.  S.  J.  Montgomery,  I  thousands  of  years  later  when  it  i  strong  walls  to  hide  behind;  but  The  credit  of  that  day,  however, 

of  the  Nova  Scotia  Technical  Col-  ’  had  taken  a  very  definite  place  in  the  common  man  had  nothing.  !  was  a  credit  of  convenience.  It 


used  for  the  adjustment  of  inter-  ments  of  international  balances,  but 
national  balance.  these  kept  gold,  the  universal  le- 

It  was  in  an  entirely  fluid  con-  gal  tender,  on  the  move,  and  in 
dition.  Gold  flowed  into  the  great  any  case,  the  actual  amount  need¬ 
trading  countrie.s  of  the  world,  and  ed  for  the  settlement  of  such  bal- 
almost  immediately  flowed  out  ances  was  comparatively  small,  and 
again  for  the  creation  of  further '  the  amount  of  gold  available  for 
activity.  You  or  I,  or  anyone,  could  coinage,  and  private  investment, 
go  out  and  buy  it  if  we  wanted  to.  !  was  relatively  large, 
and  sell  it  where  we  wanted  to  ^ 

There  were  no  strings  to  it,  and  it  ^ 

moved  up  and  down  and  round  and  I  '' ®  ^ow  come  to  consideration 
round  the  world.  Remember  those  ®f  the  third  pha.se  of  the  history  of 
were  days  of  fairly  balanced  world  S®hl.  which  I  have  called  pe  Static 
productivity,  and,  as  a  consequence,  I  ceased  to  move 

the  great  delicate  system  of  credit  freely.  It  is  concentrated  in  two  ma- 
and  price  levels  functioned  fairly  >1®''  centres,  and  it  has  ceased  to 
smoothly  with  certain  minor  flue-  circulate.  What  ha.s  caused  this 


tuations.  The  pound  sterling  was  change?  VVhat  has  caused  gold  to 
sound  money  the  world  over.  convert  its  free  movement  to  a  one- 

_.  ,,,  ,  ,  way  movement?  The  answer  is  sim- 

Then  came  World  W  ar  1  which  p,e".  unbalance  in  world  productive- 
ended  the  Age  of  Metallic  Coinage,  ^  began  during 

which  came  to  its  full  flower  m  ^ 

the  hundred  years  between  1816  recovered.  The  first  war  last- 

and  1916,  and  which  was  featured  3  ^ 

by  the  free  and  untrammelled  move-  ,3 


which  came  to  its  full  flower  in 
the  hundred  years  between  1816 
and  1916,  and  which  was  featured 


ment  of  gold. 


tive  capacity  of  that  day  was  with- 


Before  we  turn  to  what  happen-  drawn  from  peaceful  purposes,  and 

dd  after  that,  let  me  emphasize  that  u  was  then  that  the  flow  of  gold 

point  of  free  movement  of  gold,  to  the  United  States  began. 

Great  Britain  is  an  out.standing  ex-  with.irew  her  gold  coin- 

ample  of  the  working  of  that  great 

principle  I  suppose  that  during  the  3,, 

nineteenth  century  most  of  the  ,3^.  ^33^3  ^3  ^^3 

worlds  gold  flowed  to  Britain  at  ,33jg^i3j3  ^,3^  3P^33j  g,^^-  ^^.33 

some  time  or  other,  but  the  British 

i  1  •  -J  !  longer  able  to  pav’  for  her  food 

did  not  keep  it.  It  flowed  in  and  |  33^  ^3^^.  ^latcrials  with  goods  and 

out  of  Britain  in  the  form  of  gold  1  ^^^333^  facilities  that 

and  capital  free^v  and  without  any  ^,,33^ 

.stnng.5.  The  Bntush  believed  in  (.-ere  engaged  in  war  production 
getting  the  gold  to  work,  and  they  33^  the  pro.secution  of  war.  The 
operated  on  the  theory  that,  from  333^^ 

the  activity  it  created,  they  would  ,o„„tnos  ^ng^cd  in  that  first 


get  theirs. 

They  did.  a.s  you  all  know 


great  conflict. 


I.  »  D  -t  •  u  Ik  ’  i  After  World  War  1,  we  had 
that  century  Britain  built  a  great  _ i-f- 

canital  emuire  that  covered  the  I ' conditions  to  tho.se  exi.sting 

capital  empire  mat  rotereci  tuc  ^^^3^.  ,3^  ^  of  Europe  was 

world,  and  when  I  sav  capital  em-  i  u  .  «  «  ,  ^  *u 

T  J  ^  V  -4  devastated  bv  war,  and  most  of  the  i 

pire,  I  don  t  mean  Imperial  Em-  *.  r 

*  s-rr  1.  lEiiropcan  countries  came  out  of 

pire.  They  are  two  different  thing.s.  I  ‘  3^,  resources, 

You  can  have  an  Imperial  Empire,  depleted, 

and  be  a.s  poor  a.s  a  church  mouse —  :  * 

the  British  know  that  today,  be-  Then,  as  now,  the  United  States 
cause,  in  the  stres.s  and  .strain  of  was  unhurt  indu.strially,  and  a 
tw^o  great  wars,  the  capital  empire  world  seeking  the  materials  to 
of  Britain  has  been  liquidated,  and  bi'infT  ifs  productive  rapacity  back 
she  has  but  the  husks  of  what  f®  normal,  turned  to  that  great 
she  built,  but  somewhere  in  that  country.  Without  .sufficient  goods 
experience  lies  a  lesson,  and  per-  services  to  pay  for  their  re¬ 
haps  in  it  we  can  trace  .something  quirement.s,  the  countries  of  the 
of  what  must  happen  in  the  future.  [  world  had  to  pay  with  gold.  The  ^ 
At  this  point  you  can  probably  was  inevitable— the  flow  of, 

detect  the  direction  toward  which  to  the  United  States  grew  un-  ; 

I  am  working,  but  before  I  go  on.  i  *•''  almo.st  two-thirds  of  the  esti-  ' 
let  me  once  more  emphasize  that  1  niated  world  stork  of  the  precious 
the  nineteenth  century  was  marked  !  ni®^®*  was  stored  in  the  vaults  of, 
bv  a  balanced  productive  capacitv.  |  ^^®^  country.  There  it  has  remained 
After  all.  our  world  is  a  closed  |  except  for  a  period  during  World  ; 
unit.  W’e  do,  in  a  sense,  live  by  i "  ®r  2,  when  the  United  State.s- 
taking  in  each  other’s  washing,  and  <irew  upon  its  gold  reserves  to 
under  normal  and  peaceful  condi-  ,  fmance  war  purchases  abroad, 
tions,  all  trade,  all  production,  and  >  The  productive  capacity  of  the 
all  services,  balance  up.  During  I  world  was  moving  toward  balance 
peace  the  balance  of  production  can  when  we  were  first  plunged  into 
be  upset  by  Acts  of  God,  such  as  ,  unsettlement  through  a  conflict  of 
famine,  which  may  impair  the  pro-  i  ideologies,  and  eventually  into  a  : 
ductive  capacity  of  a  part  of  the  '  second  world  conflict  that  was  in¬ 
world,  and  throw  a  strain  on  other  i  finitely  more  destructive  and  dislo-  i 
parts.  War,  with  its  destruction  and  i  eating  than  World  War  1,  and  now  1 
diversion  of  human  effort  to  des-  that  it  is  all  over,  we  are  faced  with  , 
tractive  purposes  rather  than  ere-  ’  a  world  in  which  productive  capa-  | 
ative,  has  the  same  effect,  but  dur-  city  is  more  hopelessly  out  of  bal-  j 
ing  a  period  such  as  the  nineteenth  ance  than  ever.  A  world  that  is  ut-  i 
century,  and  a  few  years  in  the  ;  terly  dependent  upon  North  Amer- 
twentieth,  the  productive  capacity  ’  ica  for  food  to  even  live,  and  the  * 
of  the  world  was  fairly  well  in  bal-  |  materials  to  rebuild  its  facilities  to 
ance.  It  is  true  there  were  move-  produce  goods  and  services.  A  world  ' 


I  that  i.s  moreover,  again  beset  with 
I  conflicting  ideologies  and  faced 
with  influences  that  are  deliberately 
obstructing  the  work  of  recon¬ 
struction  and  the  process  of  eco¬ 
nomic  healing. 

!  Gold  Must  Keep  Moving 

Under  such  conditions,  is  it  any 
wo-irrer  that  gold  has  disappeared 
’  from  circulation  and  is  pouring 
j  into  the  United  States  almost  as 
fast  as  it  is  mined,  there  to  be 
:  stored  or  hoarded,  while  everyone 
’  knows  that,  if  that  great  store  of 
the  precious  metal  could  only  be 
set  in  movement,  it  would  solve 
most  of  the  problems  the  world 
faces  today.  It  was  this  knowledge, 

I  born  of  centuries  of  trading  that 
unquestionably  prompted  Ernest 
i  Bevin's  famous  remark  about  the 
'  United  States  giving  away  its  gold 
;  hoard.  It  was  a  remark  that  nearly 
gave  our  neighbours  heart  failure 
for  very  obvious  reasons,  but,  just 
the  same,  it  had  a  lot  of  truth. 

The  gold  that  has  flowed,  and  is 
still  flowing  to  the  United  States 
is  static.  The  movement  is  a  one¬ 
way  movement,  and  is  a  complete 
reversal  of  the  conditions  that  built 
up  the  industrial  era. 

Now,  what  of  the  future?  What 
is  the  position  of  gold  in  the  world 
of  tomorrow,  next  year  or  next 
century  ? 

I  think  that  can  be  safely  an¬ 
swered  by  the  lessons  of  hi.story 
and  what  ha.s  stood  men  for  thou¬ 
sand  of  years,  will  still  stand.  Thi.s 
has  perhaps  been  more  obvious 
than  ever  before  in  the  events  of 
the  past  few  years.  It  is  my  opin¬ 
ion  that  never  before,  in  all  the 
long  history  of  the  metal,  has  the 
utter  necessity  of  gold,  or  if  you 
prefer  it,  the  necessity  of  a  univer¬ 
sal  medium  of  payment,  been  more 
completely  demonstrated.  As  a  con¬ 
sequence,  the  position  of  gol<l  i.s 
more  certain  than  it  has  ever  been 
before. 

So  much  for  the  general  pieture. 
Now,  what  of  the  near  future? 

Here  we  move  into  the  realm  of 
conjecture  and  personal  opinion, 
but  first,  let  me  be  positive  about 
one  thing,  and  that  i.s  that  the  vast 
hoard  of  gold  in  the  United  State.s 
will  have  to  move.  The  precious 
metal  must  once  again  be  free  to 
move  and  act  as  an  economic  gov¬ 
ernor  in  international  trade,  and 
the  affairs  of  men. 

That  it  will  move  is  a  certainty, 
but  whether  it  will  move  through 
voluntary  action  fostered  through 
long-range  thought,  or  whether  it 
will  move  through  dire  necessity,  I 
am  unable  to  say. 

I  can  say  thi.s,  however,  and 
that  i.s  that  voluntary  movement  can 
only  start  in  the  United  States. 
Movement  Begins  Where  Gold  Is 

Voluntary  movement  of  United 
States  gold  can  be  the  result  of 
bringing  the  productive  capacity  of 
the  world  into  balance.  This  the 
United  States  is  trying  manfully 
to  accomplish  through  the  Marshal 
Plan. 

Voluntary  movement  can  also 
be  the  result  of  the  liberation  of 
gold  in  the  form  of  coinage,  the 
loaning  of  gold  to  other  countries, 
(Continued  on  page  10) 


I*  u  e 


Growth  with  Diversification 


taken  a  very  definite  place  in  the  common  man  had  nothing.  [  a  credit  of  convenience 


lege  and  formerly  on  the  staff  of  the  the  affairs  of  the  world.  Neolithic  Then  some  bright  fellow  remem- 
Department  of  "Trade  and  Industry;  |  man  had  to  be  content  with  the  |  bered  that  the  workers  in  gold — 
R.  D.  Howland,  vice-president  of  the  |  nuggets  he  picked  up  in  the  beds  of  j  the  goldsmiths— had  proper  vaults 
Nova  Scotia  Research  Foundation;  I  the  streams  along  which  he  fished  .  for  storing  the  precious  metal,  and 
T.  .T.  Courtney,  director  of  informa-  J  or  hunted;  but  there  is  no  doubt  by  pooled  resources,  which  later  be- 
tion  and  publicity  for  the  Depart-  he  placed  a  v'ery  distinct  value  up-  came  guilds,  provided  adequate  pro- 
ment  of  industry,  and  A.  M.  Chip-  '  on  it,  for  it  has  been  found  with  i  tection  for  their  stores  of  gold, 
man,  economist,  Department  of  i  bone  ornaments  and  amber  in  bur-  |  Naturally,  if  they  stored  and  pro- 
Trade  and  Industry.  The  business  i  ied  human  remains  dating  back  pro-  j  tected  their  own  gold,  there  was  no 
representatives  on  the  board  are  |  bably  10,000  years.  There  is  no  1  reason  why  they  should  not  store 
Charles  VV.  Jaggs,  general  manager  j  doubt  that  the  metal  had  also  a  !  that  of  other  peoples. 


simply  enabled  men  of  substance 
to  do  business  without  lugging 
round  great  loads  of  specie.  Credit 
was  backed  by  gold  and  silver,  dol¬ 
lar  for  dollar  and  pound  for  j 
pound.  Men  had  not  reached  the  1 
point  where  they  had  to  build  a  i 
credit  structure  on  a  foundation  of  i 
comparatively  little  gold.  | 

During  the  nineteenth  century  | 
and  well  into  the  twentieth  the  i 


Farnham  Division 


*  '•■r 

>  •  * 


Robert  Simpson  Eastern  Ltd.,  and  ,  universal  appeal,  because  ornaments  |  Therefore,  the  goldsmiths  be-  trade  and  commerce  of  the  world 

wr  T7'iTn>^c,  9,  Urr  <n¥-aVkic.f/^¥«;/¥  Vin¥»»  ' _  _ j.  _  J ; _ _  xi..  _ • _ I  _  ,  »  .  _  .  _  . 


John  W.  Gordon,  of  Evans  &  Co.  |  fashioned  by  prehistoric  man  have  ;  came  custodians  of  the  precious  expanded  at  an  enormous  rate,  and  i 

- -  been  found  at  widely  separated  metals.  They  charged  a  fee  for ,  the  demand  for  gold  grew  accord- 

ASBESTOS  CORP.  EXTRA  points.  storage,  and  issued  a  receipt  for  1  ingly,  and  it  is  worth  noting  that 

Directors  of  Asbestos  Corp.,  Ltd.,  A  Thing  of  GroAt  Value  the  metal  consigned  to  their  care.  '  the  production  of  the  precious 

have  declared  regular  quarterly  divi-  tbe  centuries  rolled  away,  and  d°®®  "®^  require  any  great  imag-  ’  metal  responded  to  the  increasing 

dend  of  5  cents,  plus  an  extra  of  5  tbe  slow  development  of  the  human  |  ination  to  see  that  these  receipts  '  demands  of  money  and  credit.  It 

cents,  both  payable  September  30,  ^  race  went  on,  the  place  of  gold  be- 1  quickly  became  negotiable  paper.  ,  has  been  e.stimated  that  gold  pro¬ 
to  record  September  1.  The  previous  ’  came  more  distinct.  As  the  first '  trader  with  such  a  receipt  could  ,  duction  of  the  world  from  1493  to 

declaration  also  carried  an  extra  of  I  geeds  of  civilizations,  now  long  I S*''®  ®u  order  to  another  trader  >  1941  was  somewhere  around  33 

5  cents.  1  gj^jce  dead  were  sew^n  in  the  slow-  ■  ^or  the  transfer  of  metal  for  goods  billion  dollars.  Of  this  amount  a  , 

I  ing  up  of  the  aimless  drifting  of  the  purchased.  This  individual,  upon  little  less  than  31  billion  dollars  has  1 

I  tribes  and  men  began  to  presentation  of  his  order,  could  been  produced  since  1800,  and  ra-  | 

p'Ather  into  settled  eommiinities  1  itbdraw  the  amount  of  gold  cov-  ther  more  than  22  billion  since  1900  i 

TOOlCt  PCBt  &  Co.  iRold  had  definitely  taken  its  plac^  j  ®y®d  by  it,  or  he  could,  and  usu- ,  up  to  1941,  which  is  rather  more  | 

I  of  vslu©  sncl  35  oio,  just  tskG  s.  r6C6ipt  for  the  thsn  66  p6r  cent  of  tbo  production  : 

LIMITED  j  the  symbol  of  power.  It  mu.st  be  transfer  from  the  goldsmiths,  and,  of  448  years  in  41  years,  and  the  ] 

FINANCIAL  AGENTS  I  noted',  however,  that  it  was  prized  ’ “®®‘^  receipt  as  nego-  percentage  is  unquestionably  much  | 
.  !  simply  for  its  beauty,  its  indestruc- 1  liable  paper.  ;  higher  if  we  come  up  to  1947. 

Approiters  ond  Valuotors  ^  tibilit'v,  and  the  ease  with  which  it  Age  of  Metallic  Coinage  ^  These  figures  are  somewhat  cas-  ’ 

i  could  be  worked.  j  Thus  credit  was  born,  and  it  i  ual,  but  they  do  indicate  how  fran- , 

CALGARY  CANADA  |  ^s  the  early  settlements  of  Neo-  j  was  established  before  the  Age  of  ^  tically  gold  production  tried  to  keep  | 

-  I  lithic  man  finally  bloomed  into :  Metallic  Coinage,  but  the  birth  of  P^’p®  with  the  world’s  money  re-  ■ 

—  -  the  civilizations  that  flourished  the  latter  rounded  out  a  combina- '  quirements.  A  well  known  South 

!  round  the  Mediterranean,  and  we  tion  that  has  served  the  world  well,  African,  P.  M.  Anderson,  speaking 

'  move  into  more  or  less  decipherable  and  which  proved  adequate  for  the  before  the  American  Institute  of  ; 

inO///*73  ftF '<  history,  we  find  gold  splashed  i  tremendous  strides  that  the  human  |  Mining  and  Metallurgical  Engineers 

across  the  dim  pages  in  a  most  be-  |  race  was  eventually  to  make.  *®®.^  y®®*"’  stated  that  there  is  a  de-  | 

wildering  manner,  and  it  is  easy  to  |  A  detailed  description  of  the  Bnite  ratio  between  increa.ses  of 

^lt€-^FdtinC  I^iOWiOt  get  the  impression  that  it  was  very  j  history  of  gold  during  the  earlier  ]  ^®^^  .P*'®^®ction  and  commercial  ex- , 

BDAuifHCAi/-.  plentiful.  Thi.s  is  due  to  the  fact  ’  centuries  of  metallic  money  is  com- i  P®®®*®®  ®®^*  Bie  figures  I  have 

PROVIDENCE,  R.i.  I  ^j^^t  its  distribution  was  really  very  pletely  beyond  the  scope  of  this  ’  q®®tefl  at  least  give  substance  to 

CHARTERED  185S  i  limited.  It  had  not  yet  entered  talk.  Its  beginnings  were  slow,  but,  ;  ^^®  Pi'if'ciple  he  laid  down. 

One  of  the  Phoenu  of  Hartford  Group  j  trade  except  as  a  commodity,  it  in  the  search  for  metals  for  med- i  ^®  ®®^  entirely  agree  with. 

CANADIAN  DEPARTMENT,  flowed  from  many  quarters  into  iums  of  exchange,  it  was  only  nat-  bis  inference  that  increased  gold  i 

MONTREAl.  tlie  hantLs  of  those  in  power,  and  i  ural  that  men  should  turn  to  gold.  '  Production  forced  industrial  de-  ' 

QCQ  LYMAN  &  SON  remained  concentrated  in  compar-  ,  All  through  the  long  laborious  velopment.  I  believe  that  the  re- 

Umited  atively  few  places,  in  a  way  that  ascent  of  man,  the  metal  had  be-  verse  was  the  case,  that  the  de-  ; 

•  Grnerai  Acrni.  '-s.  as  I  have  said,  oddly  reminiscent  come  associated  with  value,  and  '  ®’and  for  gold  a.s  money  and  as  a 

McGILL  BLD(;„  485  McGill  Str.ei  ®f  t®day-  'added  to  the  psychological  factors  basis  money  fwced  increases  in 

MONTREAL  I®  those  far  off  times,  however,  '  involved,  were  its  practical  and  phy-  '  ^’®*®  production.  There  are  cases 

— I— -i— .  the  erreat  and  powerful  did  not  sical  aualities — it  was  relativelv  !  "’here  fortuitous  discovery  has  cre- 
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In  those  far  off  times,  howev^er,  'involved,  were  its  practical  and  phy-  i  proauction.  inere  are  cases 
,  the  great  and  powerful  did  not  sical  qualities — it  wa.s  relatively  "’here  fortuitous  discovery  has  cre- 
!  store  the  precious  metals  in  vaults.  ,  scarce,  it  was  practically  indestruc-  ®t®*^  development.  Such  were  the  | 
I  They  displayed  it  in  order  that  all  tible,  it  had  great  weight  for  small  Bow  of  gold  from  South  America,  . 
and  sundry  might  be  properly  im-  volume,  and  could  be  easily  trans-  ''’*®  .*-b®  Spaniards,  and  the  Cali-  ! 
'  pre.ssed.  "They  made  ornaments  of  ported  and  stored.  fornia  gold  rush.  Generally,  how-  . 

it  to  hang  on  their  loves  and  bury  ,  However,  in  spite  of  its  slow  be-  ®v®ri  fifolfl  has  responded  to  in- 
with  their  dead.  They  built  it  into  |  ginnings,  the  use  of  coinage  grew  ®*'®a-8ed  demand  like  every  other  i 

;  their  palaces  and  temples.  They  ate  steadily,  and  during  the  Roman  i  ®OBimodity.  i 

I  and  drank  off  gold,  and  they  even  Empire,  the  use  of  money  and  ere-  |  Free  Gold  Movement 

!  slept  on  it.  dit  reached  very  sizeable  propor-  i  In  the  face  of  this  accelerated 

j  The  kings  and  priests  had  gold  tions.  When  the  decline  of  Rome  ’  commercial  expansion,  the  ratio 

’  and  they  had  a  lot  of  it,  but  com-  j  set  in,  their  use  was  universal  and,  ‘  of  gold  to  credit  grew  smaller  as  the 
1  pared  with  today,  there  was  really  j  all  through  Europe,  Roman  money  century  progressed,  but  the  metal 
I  very  little.  The  common  people  had  1  was  sound  money  and  it  was  circu-  '  remained  the  standard  of  value,  and 

I  none,  and  they  had  very  little  else,  j  lating  freely.  |  up  until  the  fateful  year  of  1914 

I  Gold  represented  power,  conquest.  When  Imperial  Rome  collapsed  in  !  it  circulated  freely.  In  matters  of 
j  and  unspeakable  cruelty;  but  even  ruin,  the  World  entered  the  Dark  |  small  trade,  gold  coinage  was 

then  it  was  taking  shape  as  an  in- ;  Ages,  and  during  the  following  Cen-  I  usual.  In  the  broader  matters  of 

1  dex  of  value.  '  turies,  a  study  of  monetary  matters  |  international  trade,  the  metal  was  1 


Bruck's  leadership  in  the  fabric  field  I* 
reflected  in  its  program  of  continuous 
plant  expansion  and  modernization  to¬ 
gether  with  an  ever-widening  diver¬ 
sification  of  products. 

All  operations  from  yarns  to  finished 
fabric  are  carried  out  in  the  Company's 
plants  delivering  fabrics  for  dresses, 
sportswear,  upholstering,  draperies, 
suitings  and  linings  to  Canada  and  tho 
export  markets  of  the  world. 


BRUCK  MILLS  LIMITED 

Brack  Fobrics  are  sold  by  Hie  yord  in  leading  stores  everywhere 
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Let's  Have  Realism  In  Housing 


SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year; 
$1.75  for  six  months.  In  Great  Britain  $3.00  a 
year  Canadian  funds.  In  the  United  States  $3.50 
a  year;  $2.00  for  six  months.  Foreign  subscrip¬ 
tions,  $5.00  a  year;  $3.00  for  six  montiis. 

ADVERTISING  Rate  Cards  on  application  at  all  our 
offices  or  from  any  responsible  Advertising 
Agency. 

CABLE  ADDRESS:  "Fintimes”;  W.U.  Code. 

HEAD  OFFICE,  Montreal,  LAncaster  2136*,  —  All 
Departments. 

TORONTO:  24  King  Street,  West,  Telephone:  EL.  7204. 

LONDON,  ENG.:  95  Bisbopsgate,  E.C.  2.  Davies  A 
Co.,  Representatives. 


Devoted  to  the  interests  of  the  investing  public  in 
the  belief  that  the  confidence  of  capital  is  essential  to 
the  stability  of  finance,  the  prosperity  of  Industry  and 
the  de\’elopment  of  our  resources. 


MONTREAL,  FRIDAY,  JULY  2,  1948 


The  Republican  Nomination 


TO  OUR  way  of  thinking  the  housing  problem  still 
is,  as  it  has  been,  a  matter  of  supply  and  demand. 
And  frankly  we  have  no  confidence  In  any  govern¬ 
mental  effort  to  increase  the  supply  on  any  economic 
basis  that  will  do  other  than  aggravate,  rather  than 
relieve,  the  overall  situation. 

That  there  is  a  lamentable  shortage  of  living  ac¬ 
commodation  requires  no  emphasis.  The  answer  to 
that  shortage  is  more  accommodation  —  whether  in 
the  form  of  individual  homes,  apartment  houses  or 
other  commendable  structures. 

But  in  the  construction  of  homes  of  whatever  form 
there  are  two  essential  factors  —  labor  and  materials 
—  and  so  long  as  there  are  shortages  of  both  it  is 
not  going  to  help  the  situation  if  the  government 
moves  in,  commandeers  materials  and  pays  labor  the 
usual  lazy  wage  rates  that  employees  of  the  govern¬ 
ment  expect.  If  the  government  takes  over  labor 
and  materials  it  means  that  individuals  have  to  post¬ 
pone  their  plans.  And  it  means  that  enterprising  men 
of  long  experience  in  the  field  of  providing  housing 
on  a  rental  basis  also  have  to  postpone  their  plans. 

In  short,  housing  projects  based  on  federal,  pro¬ 
vincial  or  municipal  credit  mean  that  materials  and 
labor  will  be  diverted  from  private  effort.  Therefore, 
without  increasing  housing  accommodation  beyond 
what  can  be  done  by  available  supplies  of  materials 
and  labor,  the  use  of  public  funds  can  only  mean 
the  usual  inefficiency  and  loose  expenditures,  in  the 
creation  of  accommodation  that  will  probably  be 
only  temporarily  satisfactory  to  those  accommodated  j 
VAGLE  disappointment  appears  to  have  been  the  |  —  ^nd  the  eventual  throwback  of  the  financial  res- 
more  or  less  general  reaction  to  the  result  of  the  j  ponsibility  to  the  taxpayers  who  provide  the  funds  of 
Republican  Convention  at  Philadelphia  of  those  who  t^e  spending  bodies  involved. 

had  been  interested  in  the  outcome  from  an  interna-  i  _ 

tional  point  of  view.  This  applies  to  Americans  as  j 
well  as  to  outsiders  —  among  which  there  was  con- 1 
siderably  greater  interest  than  has  ever  before  been 
evinced  in  a  G.O.P.  convention,  and  who  appeared  ’ 
almost  unanimous  in  hoping  for  a  Vandenberg  nomina- , 
tion.  ! 

It  is  not  the  nominee  but  the  manner  in  which  he  ! 
was  nominated  which  has  been  the  cause  of  mis-  | 
givings  among  internationally-minded  observers  of , 
the  U.S.  political  scene;  and  the  probabilitj’  that  the  | 
man  nominated  at  Philadelphia  during  the  past  week  I 
will  be  the  next  president  of  the  United  States  in  [ 
no  way  allays  these  misgivings.  ' 

There  is  nothing  in  Governor  Dewey's  record  as  a  ' 
legislator  or  administrator  to  suggest  that  he  would  ' 
not  make  a  good  president.  On  the  contrary,  his  : 
achievements  as  governor  of  New  York  State  point 
to  his  making  a  really  good  president,  should  he  be  ; 
sufficiently  free  of  political  ties  and  not  bound  to  any  I 
elements  which  would  impair  his  efficiency  in  tack- . 
ling  the  serious  problems,  national  and  international,  | 
which  face  the  man  who  is  elected  to  the  presidency  i 
next  November.  He  has  an  isolationist  background,  : 
which,  however,  has  been  washed  out  to  a  considerable  ' 
extent  by  his  enunciated  opinions  of  the  past  year  or  ; 


‘Buy  It  Wholesale’  Is  Not 
Always  A  Good  Tiling 


Weakening  Management's  Case 

"As  a  stockholder  of  Kaiser-Frazer  Corporation 
and  as  underwriter  of  the  two  issues  of  Kaiser- 
Frazer  stock  sold  to  the  public,  we  herewith  de¬ 
mand  that  you  take  action  against  Henry  J. 
Kaiser  and  Edgar  Kaiser  and  such  other  persons 
as  may  be  nece.ssary,  in  order  to  restore  to  Kaiser- 
Frazer  Corporation  the  Trentwood  rolling  mill 
properties  now  held  by  Permanente  Metals  Cor¬ 
poration,  and  to  require  the  Messrs.  Kaiser  to 
account  to  Kaiser-Frazer  Corporation  for  the 
profits  realized  from  the  unlawful  and  improper 
transfer  of  the  lease  on  the  Trentwood  properties 
from  Kais«r-Frazer  Corporation.  The  transfer  of 
the  lease  on  these  properties  from  Kaiser-Frazer 
Corporation  to  Permanente  MetaLs  Corporation, 
in  which  the  Messrs.  Kaiser  directly  and  indirectly 
own  more  than  60c;,  was  for  completely  inade¬ 
quate  consideration  and  in  violation  of  the  fidu¬ 
ciary  responsibilities  and  duties  of  the  Messrs. 
Kaiser  and  of  the  then  directors  of  Kaiser-Frazer 
Corporation,  and  constituted  a  fraud  upon  the 
stockholders  of  Kaiser-Frazer  Corporation. 


The  foregoing  is  a  copy  of  a  telegram  sent  to 
directors  of  the  company  concerned  by  Otis  &  Co. 
of  Cleveland.  One  of  the  more  prominent  investment 
banking  firms  in  the  United  States,  and  for  many 
vears  closelv  connected  with  a  number  of  leading  in- 
two.  Unfortunately,  the  Republican  "old  guard",  to  ju^trial  organizations,  this  company  must  have  given 
uhich  he  largely  owes  his  nomination,  are  not  t’.'" .  serious  consideration  to  the  probable  consequences 
any  means  internationally-minded.  In  the  national  :  action  in  charging  malfeasance  on  the  part  of 

field  he  has  been  counted  among  the  Liberal  element  |  executives  of  a  large  corporation  such  as  Kaiser- 

in  thA  n  n  P  Vint  Vipro  nlcn  Viio  nnlitinQl  o  f  fiU  a  f  I  one  ,  „ 

Fraser. 


in  the  G.O.P.  but,  here  also,  his  political  affiliations 
—  and  possible  committments  —  in  connection  with 
the  nomination  race  may  be  an  impediment  in  his 
relation.'!  with  labor  if  as  and  when  he  assumes  the 
post  of  chief  executive. 


Management  today  is  on  trial  in  its  relations  with 
labor,  investors  and  the  public  at  large.  On  its  effi¬ 
ciency  and  good  faith  depends  the  future  of  private 
enterprise  which  has  been  of  late  very  much  on  the 


Can  Mr.  Dewey,  if  elected  president,  prove  strong  ,  ^jefensive.  A  cause  celebre  such  as  is  involved  in  the 
e.nough  to^  pursue  a  course  independent  of  the  aims  Kaiser-Fraser  situation  certainly  will  do  nothing  to  ■ 

strengthen  its  case  against  the  attacks  to  which  it  j 
has  been  subject. 


Industry's  Real  Boss  Gets  Mad 


and  objectives  of  the  elements  which  played  such 
an  important  role  in  his  nomination?  That  is  the 
question  which  haunts  those  who  had  looked  to  Van¬ 
denberg  as  "the  man"  in  the  present  emergency. 

Dewey  will  have  a  Congre.ss  which,  in  the  majority, 
can  be  led  along  the  right  path  by  the  right  man.  j  WE  ARE  ALL  by  now  painfully  conscious  of  the  | 
In  some  directions,  as  a  matter  of  fact,  Lhe  Republican  '  labor-management  difficulties  of  business,  big  and  i 
Congress  has  been  as  progre.ssive  in  the  matter  of  little,  at  home,  in  the  United  States  and  overseas.  ^ 
legislation  as  the  Democrate  administration.  Much  has  been  made,  editorially  and  in  the  news 

It  may  be  —  it  is  quite  probable,  as  a  matter  of  columns,  of  labor  leaders’  policies  ---  their  avowed 
fact  —  that  the  fears  regarding  Mr.  Dewey's  nomina-  intent,  to  better  the  worker’s  lot,  their  net  effect, 
tion  engendered  by  the  high  powered  tactics  used  all  too  often,  to  burden  everyone,  the  workers  in- : 
in  pushing  it  through  the  Convention  are  unju-stified.  !  eluded,  with  costly  output  lags  and  their  aftermath.  ' 
There  is  much  in  his  political  background  to  suggest  On  the  other  hand,  management  has  come  in  for 


that  this  is  so  and  there  will  be  sincere  hopes  in  many 
directio.ns  that  such  will  prove  the  case. 


severe  criticism,  and  not  all  from  labor  union  sources,  , 
on  the  score  of  laggard  social  consciousness  and  : 
- - -  ;  ineptness  in  presenting  its  case  to  the  public.  | 

You  Just  Can't  Expect  Experts  to  Agree  ^  sood  deal  of  the  criticism  of  both  factions  has  , 

^  !  been  justified  bv  past  events.  In  all  fairness,  it  should  \ 

WHAT  WILL  the  markets  do?  It  does  not  matter  noted  as  well  that  both  have  made  some  effort! 
much  what  one  observer  will  say,  because  another  toward  self-improvement  for  the  general  good.  i 

at  once  comes  fortn  to  contradict  him.  Two  groups  .  t^ot  remains,  however,  that  the  main  point  at 

of  experts  certainly  continue  to  hold  the  limelight.  centred  about  "what’s  in  it  for  us?” 

On  the  one  side  we  have  the  Dow  Jones  addicts,  for  Excesses  on  both  aides  have  given  rise  to  public  | 
whom  nothing  is  real  but  the  shaping  of  a  curve;  '  nausea  —  naturally,  as  John  Citizen  sees  in  strikes  ' 
on  the  other  we  have  the  indefatigable  Major  Angas’  |  shortages  the  sad  fact  that  his  money,  what 


THERE  is  a  growing  tendency 
to  sell  large  bond  issues  privately 
instead  of  submitting  them  to  the 
scrutiny  and  the  bidding  of  the 
market.  While  particularly  note¬ 
worthy  in  the  United  States  the 
practice  is  not  unknown  in  Can¬ 
ada.  No  doubt  the  various  bran¬ 
ches  of  the  financial  community 
are  well  aware  of  the  develop¬ 
ment  although  the  investing  pub¬ 
lic,  professional  or  amateur,  does 
not  appear  to  be  concerned  or 
even  interested. 

So,  for  what  it  is  worth,  this 
space  would  like  to  discuss  some 
aspects  of  the  matter  and  no 
doubt  we  shall  end  up  wondering 
whether  it  is  such  a  smart  prac¬ 
tice  after  all. 

We  are  prompted  to  do  so  by 
a  report  from  New  York  of  the 
placing  of  a  $17,570,000  issue  of 
thirty  one  year  bond  by  the 
P.B.W.  Railroad  company.  The 
interest  rate  was  generally  expec¬ 
ted  to  be  approximately  4''/r.  The 
mechanism  of  the  investment  in¬ 
dustry  was  expected  to  be  called 
upon  to  function  in  its  usual  man¬ 
ner;  As  underwriter  to  the  capital 
seeking  industry;  as  provider  of 
an  outlet  or  outlets  for  investors’ 
capital.  It  matters  nothing  what¬ 
ever  whether  the  issue  would  have 
been  peddled  in  small  lots  to  a  few 
thousand  widows  and  orphans  or 
to  institutions  in  the  habit  of  ac¬ 
quiring  such  paper.  Each  inter¬ 
est’s  purpose  would  have  been 
fully  served. 

One  finds  no  difficulty  therefore 
in  understanding  that  there  is 
consternation  among  underwriters 
when  they  hear  that  a  life  insur¬ 
ance  company  has  stepped  in  to 
take,  without  recourse  to  the  mar¬ 
ket,  the  whole  issue  at  an  interest 
rate  of  3*2%.  This  by  no  means 
the  first,  but  rather  only  the  latest 
of  a  long  line  of  instances  and  it 
has  confirmed  a  habit  which  ought 
to  be  viewed  with  a.  bit  of  alarm 
not  only  by  the  financial  under¬ 
writers  and  dealers,  but  by  inves¬ 
tors  generally. 

*  *  V 

Considering  that  the  United 
States  insurance  companies  have 
most  loudly  clamored  for  more 
equitable  treatment  of  capital  in 
point  of  earnings  (interest  rate), 
the  action  of  thus  systematically 
knocking  half  a  point  of  a  rate  j 
considered  feasible  by  all  con¬ 
cerned  can  not  be  looked  upon  as 
anything  than  odd.  More  so,  if 
it  is  considered  that  only  recently 
there  has  been  the  first  official  • 
indication  that  interest  rates  ! 
might  indeed  be  justified  in  climb-  ■ 
ing  a  little  above  the  unreason¬ 
ably  low  levels  which  have  pre¬ 
vailed  for  fifteen  years  or  so. 

No  doubt  those  who  determine 
the  investment  policies  of  the  big 
institutions  have  a  reason  for 
preferring  to  hold  a  whole  block 
of  bonds  at  3'‘2'/r  instead  of  a  | 
part  of  the  issue  at  4,  but  if  they  1 
do  the  reasons  have  not  been  pub-  : 
licly  explained. 

From  the  point  of  view  of  the 
investor  generally,  and  of  that  of 
the  dealers,  such  an  explanation 
would  not  be  out  of  place;  in  fact 
it  might  be  most  desirable.  There 
are  a  number  of  points  worthy  of 
discussion,  quite  aside  from  the 
fact  that  the  industry  which  is 
expected  to  provide  a  market  and 
to  assume  heavy  responsibilities 
in  turn  has  a  right  to  expect  that 
its  mechanism  is  utilised.  This  is 
not  just  a  matter  of  making  a 
little  money,  although  there  Is 
not  yet  anything  officially  illegi¬ 
timate  in  doing  so. 

The  market  for  securities  issued 
consists  of  individuals,  of  estates 
and  trusts  and  of  such  institutions 
as  insurance  companies  which 
have,  periodically,  large  funds 
which  need  profitable  employ¬ 
ment.  The  mechanism  to  provide 


By  E.  C.  ERTL 

not  out  of  line  with  this  expecta¬ 
tion  of  the  issuing  company. 

*  *  * 

As  long  as  the  bulk  of  new  is- 
I  sues  is  placed  through  the  ordin¬ 
ary  channels  of  the  market  every¬ 
body  Including  the  public  gets  a 
break.  But  estimating  the  real 
I  value  of  a  company’s  issues  — 

I  the  real  value  being  what  the 
market  thinks  of  them  —  must 
become  increasingly  difficult  as 
I  the  habit  of  direct  buying  and 
j  selling  Increases.  There  is  a  fur- 
j  ther  consideration,  which  may  be 
I  called  intangible,  but  which  is  real 
just  the  same.  If  professional  in¬ 
vestors,  such  as  insurance  institu¬ 
tions,  step  into  the  market  at  one 
time  as  direct  buyers,  but  refrain 
from  doing  so  on  other  occasions, 
the  ordinary,  two  by  four,  inves¬ 
tor  must  be  excused  if  he  ask 
this  question:  "If  this  issue  is  not 
good  enough  for  the  insurance 
companies,  why  should  it  be  good 
enough  for  me.’’  This  is  by  no 
means  farfetched.  People  like  to 
pretend  being  profound  thinkers, 
especially  when  once  they  have 
entered  the  investment  market. 

Direct  bidding  on  and  buying  of 
issues  on  the  part  of  professional 
investors  has  a  habit  of  altering, 
subtly  someymes,  not  so  subtly  at 
others,  the  market  factors  which 
ought  to  be  considered  when  one 
determines  the  worth  of  securities 
of  a  company.  Of  course,  as  a 
rule,  such  blocks  of  paper  are 
frozen  tight  and  they  rarely  if 
ever  enter  the  secondary  market,  i 
where  market  forces  have  a  play. 

A  certain  stability  may  be  pro¬ 
vided  in  this  manner,  but  the  mar-  1 
ket  is  not  created  to  provide  sta-  : 
bility;  the  market’s  function  is  to  ; 
make  possible  at  all  times  a  pro-  i 
per  evaluation  of  securities  and  ' 
through  them,  of  the  is.suing  com-  | 
panies.  It  is  not  too  difficult  to  ' 
foresee  a  time  when  severe  mis-  i 
takes  could  be  prevented,  both  by  ! 


companies  Issuing  the  securities 
and  by  the  institutions  buying 
them,  if  the  marketing  facilities 
and  the  mechanics  of  secondary 
distribution  had  not  been  circum¬ 
vented  in  the  beginning. 

To  some  extent  this  matter 
should  be  of  particular  interest  to 
the  railway  Industry.  During  the 
next  ten  years  this  industry  hopes 
to  put  the  bulk  of  its  motive  pow¬ 
er  into  Diesel  and  to  modernise 
the  rest  of  the  rolling  stock. 
Amounts  ranging  from  8  to  28 
billions  are  mentioned  as  being 
required  to  realise  the  programs 
of  the  various  roads.  Is  the  in¬ 
vestment  industry  to  understand, 
that  the  institutions  will  take  over 
the  financing  holus  bolus,  or  will 
there  come  a  time  when  the  wider 
public  and  the  dealer  will  be  in¬ 
vited  to  take  over,  after  institu¬ 
tional  portfolios  are  filled  to  the 
retching  point? 

V  y  V 

Both  the  public  and  the  dealers 
may  by  that  time  have  reached  a 
period  where  railroad  securities 
are  about  as  well  known  and  well 
liked  as  oil  royalties.  Which 
could  put  a  serious  crimp  not  only 


25  YEARS  AGO 

From  the  Fllei  of  Financial  Timea 


The  annual  report  of  Calgary 
Power  Company  shows  gross  rev¬ 
enue  for  the  year  of  $306,808,  as 
compared  with  $303,724  the  previous 
year. 

Twin  City  Rapid  Transit  showed 
a  total  operating  income  for  May, 

1 1923,  at  $1,135,966,  compared  with 
$1,137,937  for  May,  1922.  Net  in¬ 
come  totalled  $172,656,  as  against 
$149,264  for  May,  1922. 

Profits  of  the  Maple  Leaf  Milling 
Company,  Limited,  for  the  year  end¬ 
ed  March  31,  1923,  totalled  $348,457, 
compared  with  $543,145  in  the  pre¬ 
vious  year.  Total  assets  amount  to 
$19,759,671  compared  with  $16,- 
951,091. 


During  the  week  ended  June  23, 
the  stock  market  average  declined 
from  142.75  the  previous  week  to 
141.05,  a  drop  of  1.70  points,  this 
compared  with  a  high  of  145.35 
registered  during  April  a  decline  of 
8  points  represents  a  drop  of  $2,800,- 
000. 


During  the  four  weeks  in  May 
I  the  Canadian  Pacific  handled  $13,- 
828,000  of  traffic,  a  gain  of  $575,000 
over  the  corresponding  weeks  of  last 
year.  This  would  indicate  about 
$14,500,000  of  revenue  for  the  month 
InTo"  the  “program"“of‘'  “railway  \?^  contrasted  with  $13,664,000 

financing  but  also  into  the  value  j  1922. 


and  serviceability  of  such  secur¬ 
ities  as  collateral. 

The  market  place  has  a  definite 
function  in  our  economy.  If  the 
interests  most  directly  concerned 
with  the  survival  of  the  economy 
begin  to  neglect  and  even  to  un¬ 
dermine  the  market  and  its  nor¬ 
mal  legitimate  mechanism,  what 
are  they  doing  if  they  are  not 
providing  proof  for  the  conten¬ 
tions  of  those  who  would  do  away 
with  the  market  economy? 

If  we  did  not  have  a  similar 
trend  in  Canada  we  would  have 
no  reason  to  discuss  the  matter 
here.  However  we  do  have  such 
a  trend  and  the  Canadian  invest- 
( Continued  on  page  7) 


Net  profits  for  May,  1923,  of 
Barcelona  Traction  amounted  to 
2,600,937  pesetas  as  compared  with 
1,960,224  pesetas  for  the  same 
month  of  1922.  The  net  for  5 
I  months,  amounted  to  11,892.780  pese- 
i  tas  compared  with  11,598,838  for 
the  same  period  in  1922. 


EDITORIAL  FORUM 


Promising  Future  '  will  serve  to  further  endear  her  to 

all  the  British  peoples.  It  will  add 
Young  men  and  women  who  to  her  charm  as  a  princess  the 
graduated  this  year  are  part  of  |  charm  of  motherhood.  It  will  be 
a  civilization  whose  fate  may  be  1  still  another  human  experience 
decided  within  their  own  lifespan.  :  shared  with  millions  of  her  sub- 
This  civilization  has  in  it,  despite  jects. — Edmonton  Bulletin. 

all  its  faults  and  dangers,  the  ,  - 

seeds  of  freedom  and  of  decent  ;  Good  Pay 

living.  Royal  Bank  Letter.  i  ^  home  owner,  wearing  his  old- 

I  est  clothes,  was  mowing  his  lawm 
when  a  woman  in  a  brand  new 
car  stopped  and  asked  him: 

“What  do  you  get  for  mowing 
lawns  ?’’ 

"The  lady  of  the  house  lets  me 
live  with  her,”  replied  the  home 
owner. — Ediphone. 


Too  Dignified? 

One  could  hope  that  Washing¬ 
ton,  now  stepping  into  the  role 
of  world  leader,  would  not  con¬ 
sider  it  beneath  her  dignity  to 
consult,  even  if  in  the  quietest 
way,  with  the  experienced  older 
nation  whose  former  responsi¬ 
bilities  the  United  States  is  assum¬ 
ing. — Edmonton  Journal. 


SCRAP  BOOK 


No  Discrimination 

*  If  the  Dominion  government 
recognizes  its  responsibility  for 


joint  planning  with  the  provincial 
regimes  in  regard  to  the  Saskat¬ 
chewan — planning  which 
the  prevention  and  control  of 
floods— can  it  logically  deny  re¬ 
sponsibility  for  joint  action  touch¬ 
ing  the  Fraser  ?  The  answer  to 
that  question,  it  may  be  hoped,  will 
set  in  motion  action  which  will  not 
only  prevent  a  repetition  of  the 
present  disaster  but  will  succeed 
in  harnessing  the  energy  of  this 


Well  Armed 

Dependable  estimates  show  that  j  quired. 

Russia  has  at  least  4,250,000  men  Sandy  grinned. 

under  arms,  compared  with  not  . ’■  * 

more  than  1,400,000  for  the  U.  S. 
and  1,000,000  for  the  U.  K.  Can¬ 
ada  has  practically  no  armed 
forces,  except  instructional  and 
maintenance  groups,  and  Mr.  Ab- 
ineiiiHPs  i  budget  speech  an- 

‘  nounced  that  there  was  no  inten¬ 
tion  of  doing  anything  more  at 
present. — Brandon  Sun. 


The  Gracious  Touch 
It  was  an  Englishman,  met  in  a 
train  somewhere  in  Europe,  who 
startled  Mark  'Twain  by  saying 
abruptly,  "Mr.  Clemens,  I  would 
give  ten  pounds  not  to  have  read 
your  ‘Huckleberry  Finn’!’’  And 
when  Mark  looked  up,  awaiting 
an  explanation  of  this  extraordi¬ 
nary  remark,  the  Englishman  smil¬ 
ed  and  added:  "So  that  I  could 
have  again  the  great  pleasure  of 
reading  it  for  the  first  time." — 
The  Reader’s  Digest. 

A  Generous  Man 
Sandy  MacTavish  is  a  generous 
man,  always  giving  praise  where 
praise  is  due. 

"Mon,”  he  exulted  one  day,  "but 
I  had  a  fine  game  of  golf  with 
Torrence  yesterday.  He  played  a 
gr-r-and  game.  His  driving  was 
wonderful.  His  work  wi’  the  braws- 
sie  was  per-r-rfect.  He  never  miss¬ 
ed  wi’  his  mashie,  and  his  putting. 
It  was  mar-r-rvelous!  He  played  a 
gr-r-rand  game.” 

j  "And  how  many  strokes  did  he 
beat  you,  Sandy?"  one  listener  in- 


The  Link 


‘Ah!”  he  replied.  "I  wasna  beat- 
n.” — Exchange. 


magnificent  western  river  for  .  chapter  will  relate  how  this 

wholly  beneficial  purposes.- Ot-  f  ^ 

tawa  Citizen.  !  H*.® 

_  Kingdom. 

In  his  memoirs  Mr.  Cordell 
j  Hull,  former  secretary  of  state,  al- 


AN  ARCHITECT’S  JOKES 

One  of  the  curious  things  about 
Sir  Edwin  Lutyens  was  that  he  was 
apt  to  introduce  into  his  architec¬ 
ture  those  private  jokes  which  ren¬ 
dered  him  so  adorable  as  a  com¬ 
panion.  He  thus  inserted  into  the 
main  staircase  (of  the  British  em¬ 
bassy  in  Washington)  a  small  win- 
,  .  1  !  i  I  dow  through  which  the  ambassa- 

If  and  when  a  complete  story  N  children  might  peep  at  the 
IS  written  of  Canadas  contribution  amiable  device. 

to  the  winning  of  the  war,  a  prom- I  s  Yet  when  Sir  Ronald  Lindsay 

first  took  up  his  residence  in  the 


Royal  Birth 


new  embassy  he  found  that  every 
cupboard  in  the  house  (and  there 
were  hundreds  of  them)  possessed 
a  different  lock  and  that  the  keys 
which  fitted  these  locks  bore  no 
indication  of  the  cupboard  to  which 


The  announcement  that  the  Prin- !  ludes  to  this  service  by  Canada  _ 

cess  Elizabeth  will  bear  a  child  in  Paying  tribute  to  the  leader.‘?hip  ■  they  belonged.  It  took  several  days 
industry  with  capital  and  inves-  I  October  will  be  received  as  good  Hon.  W.  L.  Mackenzie  King,  |  of  hard  work  before  a  single  cup 


group,  who,  in  their  latest  bulletin,  play  hob  with 
the  Dow  Jones  theory. 

Major  Angas,  the  stormy  petrel  of  the  forecasting 
fraternity,  certainly  has  been  right  and  wrong  often 
enough  to  satisfy  both  his  friends  and  his  detractors. 
Right  now  he  is  i.ssuing  a  statement  to  the  effect 
that  another  crash  is  underway,  in  stock  prices,  and 
he  is  not  particularly  polite  about  the  way  he  phrases 
his  ideas.  He  claims  that  crashes  are  only  po.ssible 
when  nobody  expects  them.  He  may  have  something 
there,  but  it  would  seem  that  there  are  just  enough 
pessimists  about  us,  who,  after  analysing  the  state 
of  the  busine.ss  cycles,  the  political  tempers  and  the 
markets,  act  like  a  drag  on  the  heels  of  those  who 
see  nothing  but  higher  prices  ahead. 


there  is  of  it,  tends  to  buy  le.ss  and  less.  He  wishes, 
sometimes  vocally,  usually  ineffectively,  that  some¬ 
thing  could  be  done  to  stop  the  feudin’  and  fightin’ 
so  that  industry  could  get  on  with  its  job  of  produc¬ 
tion. 


tors  with  outlets  for  their  capital 
is  simple  enough.  The  underwrit¬ 
ers  offer  a  price  for  the  paper 
issued,  and  for  a  small  profit 
they  retail  their  ware.  There  is 
through  competition  in  the  busi- 
ne.ss  now  to  see  to  it  that  profits 
do  not  go  out  of  line.  Frequently 
this  competition  among  underwrit¬ 
ers  is  severe  enough  to  make  bids 
possible  which  are  quite  out  of 
line  with  the  current  market,  if 


news  throughout  the  whole  British  :  tells  of  the 

Empire.  ance"  Mr.  King 

From  the  standpoint  of  the  sue-  |  naajor  powers. 


immense  assist- 
was  to  the  two 


i  cession,  the  birth  of  a  direct  heir 
i  will  tend  to  secure  the  stability 
i  of  the  Crown.  Succession  into  col- 
!  lateral  lines,  however  worthy  the 
I  candidates  may  be,  is  always  at- 
:  tended  by  a  certain  amount  of  un¬ 
rest. 

So  far  as  the  Princess  herself  is 
concerned,  the  bearing  of  a  child  '  Wind.sor  Star. 


When  Mr.  King  gets  to  writing 
his  memoirs,  he  should  devote  con¬ 
siderable  space — if  he  is  not  too 
modest— to  this  subject.  He  has 
the  facts,  and  the  full  story  of 
how  Canada  assisted  in  the  co- 


board  could  be  opened.  And  my 
word  how  Lutyen.s  laughed! — Lon¬ 
don  Spectator. 


Poor  Historian 


Curt  Comments  On  Current  Events 


SIZE  OF 
PRIVATE 


What  is  there  about  Montreal  which  attracts  ex- 
federal  finance  ministers?  Dunning,  Ralston  and 
Ilsley  are  three  in  succession  which  have  "retired" 
to  the  Quebec  metropolis.  And  Abbott  has  his  roots 
there. 

On  the  other  hand  we  have  the  chart  fiends,  the  ;  Wonder  how  many  of  the  nearly  1.50,000  railway 
boys  who,  as  the  last  thing  every  night  take  a  good  ;  employees  who  are  asking  for  a  wage  increase  of  |  FIN.ANC'I.N’G 
look  at  the  last  peak,  or  the  last  bottom,  and  there-  |  .something  like  35  cents  an  hour  can  recall  when  i 
from  draw  their  conclusions  for  the  next  day.  One  j  that  in  itself  would  have  been  regarded  as  good  pay.  | " 

can  not  help  'but  be  intrigued  by  both  these  groups.  |  sf,  \  dealers.  In  the  sale  certain  amounts 

But  of  even  greater  interest  right  now  would  seem  !  We  doubt  if  there  is  anything  more  invidious  in  j  were  disposed  of  to  insurance  com- 
to  be  the  new  "system”  according  to  which  you  cannot  j  Canadian  parliamentary  language  than  the  frequent  |  and'^the  "^remainder'  to'^^n'ifestors 
lose  in  the  stockmarket.  We  call  it  a  new  system  be-  !  dignified  references  in  the  Upper  Chamber  to  “the  i  throughout  the  country.  In  the  re 
cause  it  has  not  been  brought  to  our  keen  attention  j  other  place"  —  the  Hou.se  of  Commons, 
before  now.  Somehow,  like  most  everybody  else,  we  j  ^ 

suspect  that  th^re  may  be  a  system  that  will  actually 


By  almost  everything  we  do  and 
by  much  of  what  we  leave  undone 
we  are  piling  up  work  for  the 
...  n,  TT  •*  1  cit  k  J  historian.  Nobodv  minds  about 

operatmn  of  the  United  State.,  and  ^  ^  To  tV  unnumbered  insects 
Britain  has  never  been  revealed.  -  |  building  of  a  coral 

reef  there  may  come,  once  in  a 
century  or  .so,  moments  of  self¬ 
doubt.  "But  look  here,  I  say,  you 
fellows,”  some  ardent  young  zoo¬ 
phyte  may,  during  the  lunch-hour, 
exclaim,  "Isn’t  all  this  going  to  be 
a  bit  rough  on  the  people  who 
make  the  charts?”  But  sager  ani- 
malculae  point  out  that  he  is  in 

The  local  Street  is  much  inter-  ordinarily  prevail  on  loans  from  the  build  up  an  attractive  city,  and  at  I  error,  that  their  joint  efforts  must, 


inside  Stories  of  the  Street 


ested  in  new  financing  being  ar¬ 
ranged  at  private 
sale.  In  the  old 
days  practically 
all  new  financing 
was  a  r  r  a  nged 
through  a  group 
of  inves  tment 


bankers  of  the  companies. 


the  same  time  afford  the  oppor-  hy  creating  employment,  eventually 
tunity  of  helping  those  who  could  benefit  the  profession  whose  inter¬ 


ests  he  has  at  heart.  It  is  the  same 
with  historians.  They  like  work, 
and  work  is  what  we  are  giving 
them;  if  we  give  them  more  work 
than  they  want  or  can  cope  with 
it  is  no  more  than  they  did  to  us 
traders  have"  been  I 'When  we  were  young,— The  Times 
paying  special  at-  ,  of  London, 
tention  to  switch-  | 

ODD  RULING 

We  think  a  rather  alarming  pre- 


As  a  result  of  the  marked  ad¬ 
vance  that  has  occurred  over  the 
,  past  few  months 

TRADERS  in  different  stocks 

BUSY  WITH 
SWITCHING 
:  OPERATIONS 

ing  operations.  In 
;  other  words  they  have  been  tak 


work. 

We  have  no  intention  of  giving  the  secret  away, 
really,  at  the  moment,  but  would  hint  that  it  has 
to  do  with  buying  few  shares  when  prices  are  up  and 
many  shares  when  prices  are  down.  Does  it  sound 


familiar?  We  hope  not.  Because  if  everybody  would  I  theory  of  post-war  reaction  against  wartime  govern- 
follow  it,  obviously  at  a  certain  point  stocks  would  1  ments  were  saying  "I  told  you  so”,  along  comes  New 
cease  to  move  at  all  and  then  where  would  we  be  ?  |  Brunswick  to  add  to  the  majority  of  a  13-year  old 


After  the  system  has  been  given  a  trial  we  shall 
report  on  it  further;  in  the  meantime  we  can  only 
refer  those  who  would  want  to  make  money  the 
easy  way  to  either  our  good  friend  Angas,  who  sees 
a  violent  market  crash  ahead,  because  nobody  expects 
one;  or  to  the  Dow  Jones  average  boys,  who  have 
decided  that  because  we  penetrated  a  certain  point — 
we  did,  did  we  not — we  shall  penetrate  a  few  more 
points  on  the  way.  So  again,  it  really  boils  down 
to  "what  do  you  like"?  And  why.  You  can  not  go 


On  the  occasion  of  his  reaching  do  little  for»  themselves, 
the  mile-post  which  is  often  men¬ 
tioned  as  three 
GRACEFUL  score  and  ten, 

TRIBUTE  TO  John  C.  New- 

MONTREAL  man,  head  of 

INDUSTRIALIST  General  Steel 
Wares,  was 
paid  a  graceful  tribute  by  a  num¬ 
ber  of  his  more  intimate  friends 
and  fellow  associates  of  the  com¬ 
pany.  Mr.  Newman  at  the  time  ing  at  least  a  portion  of  the  prof-  i  cedent  has  been  set  by  a  New 
cent  past  some  of  the  larger  bond  was  holidaying  at  one  of  his  fav-  its  they  have  made  in  some  slocks  !  York  court.  It  ruled  that  a  sailor’s 
houses  that  have  special  connec-  orite  haunts.  Little  Metis  on  the  and  have  been  buying  into  other  !  employer  had  to  pay  him  $187.50, 
..  k  k.  i  lions  with  large  corporations  have  Lower  St.  Lawrence.  On  this  ac-  issues  that  might  have  a  better  '  presumably  as  “damages”,  in  addi- 

Joy  Johnson  being  presented  with  an  automatic  ;  found  it  po.ssible  to  sell  consider-  count  a  large  group  of  friends  chance  of  climbing  to  new  high  tion  to  the  hospital  bills  and 

iron  and  corsage  on  behalf  of  fellow  employees,  says  |  able  blocks  of  bonds  direct  to  one  journeyed  down  by  train  or  car  in  levels  during  the  last  half  of  the  wages  paid  while  the  sailor  spent 

the  caption  under  a  photo  on  a  company  .staff  organ.  1°'’  two  insurance  companies.  For  order  to  spend  the  weekend  with  year.  In  the  pulp  and  paper  group  36  days  in  hospital.  And  the  sailor 

Another  of  those  new  electrical  e-ade-ets  we  nresume'  i  has  been  him,  instead  of  just  following  the  traders  have  had  large  profits  in  was  in  hospital  because  he  had 

*  K  6  1  •  ,  practically  impossible  for  tbe  larg-  old  custom  of  having  a  testimonial  International  Paper  common  and  1  been  injured  by  jumping  out  of  a 

*  *  *  j  er  insurance  companies  to  keep  dinner.  Mr.  Newman  although  still  ,  have  sold  a  fairly  large  portion  of  woman’s  bedroom  window  when  her 

propagating  the  j  their  surplus  funds  employed.  As  a  youthful  figure,  can  boast  of  a  their  holdings  in  the, sixties.  After  boy  friend  appeared  at  the  door. 

a  result  they  have  been  eager  to  half  a  century  on  the  local  Street,  a  study  of  the  situation  they  have  j  The  learned  judge  ruled  that 

pick  up  different  issues  running  in  This  is  of  course  due  to  the  fact  put  most  of  the  money  they  have  I  the  window  was  “the  only  solu- 
size  all  the  way  from  a  million  to  that  he  got  an  early  start.  Back  made  into  Abitibi  issues.  The  way  i  tion  ...  in  the  emergency”.  We 
ten  millions,  or  even  more.  The  around  the  turn  of  the  century  he  they  have  it  figured  out  is  that  ;  have  no  quarrel  with  that  find- 
general  run  of  investment  houses  was  known  as  one  of  the  younger  International  Paper  likely  has  made  I  ing,  but  we  think  making  employ- 
has  noted  the  development  with  group  who  was  quickly  picked  out  !  the  greater  part  of  its  advance  |  ers  financially  responsible  for  the 
some  regret  as  the  new  trend  has  by  the  older  crowd  then  in  control  of  while  Abitibi,  which  has  been  re- j  use  by  erring  employees  of  such 
cut  down  the  number  of  syndicates  different  leading  corporations.  Mr.  organized,  should  from  now  on  give  ;  emergency  exits  is  going  a  bit 
that  were  usually  formed  to  han-  Newman’s  chief  activity  was  in  the  a  much  better  account  of  itself,  |  too  far. 

die  any  big  piece  of  financing.  1  handling  of  the  merger  included  in  i  especially  as  prices  for  the  com- i  Since  it  is  unlikely  the  day  will 

Much  of  this  private  financing  is  the  General  Steel  Wares.  He  got  ;  pany’s  products  continue  to  sell  at  |  ever  come  when  sailors  in  strange 

being  effected  at  lower  rates  of  in-  into  the  business  through  the  Me 

terest  than  would  apply  if  an  in-  Clary  Stove  interests  of  London, 


Just 


those 


administration.  ’These  Maritimers  always  did  like  to 
be  different. 

¥  ¥ 

Add  pathetic  figures  department;  The  city  traveller 
we  met  recently  carrying  two  sample  cases  of 
smokers’  supplies.  His  firm  duly  furnishes  him  with 
a  car  to  cover  his  daily  round.  On  its  stationery. 


emblematic  of  world  trade  ambitions,  are  depicted  i  vestment  group  was  formed,  due 


—  a  ’plane,  ocean  liner  and  streamliner  railway  train, 
with  the  terrestrial  globe  for  background.  What’s 


Ont.,  with  which  he  was  identified 
for  many  years  previous  to  the 


record  prices.  Then  along  St. 
James  Street  a  lot  of  traders  have 
put  a  considerable  stake  in  Con¬ 
solidated  Paper.  The  Street  be- 


wrong  with  a  system  like  that,  unle.ss  of  course  you  |  wrong  with  the  picture?  He  goes  afoot  all  day  —  if 
like  the  wrong  things.  We  just  wonder  what  will  he  tried  to  park  his  car  downtown  he’d  lose  half 
happen  if  ever  the  Dow  Jones  chartists  and  Major  his  working  day  starting,  stopping  and  picking  up 
Angas  agree  on  their  conclusions.  traffic  tickets. 


largely  to  the  fact  that  the  ex 
penses  in  connection  with  the  merger.  '  Notwithstanding  his  in-  i  lieves  that  Consolidated  has  had 
transactions  are  greatly  reduced,  dustrial  activities  Mr.  Newman  al-  I  little  sponsorship  from  a  stock 
In  some  instances,  especially  when  ways  found  time  to  handle  a  lot  '  market  standpoint,  but  even  with- 
large  blocks  of  bonds  are  sold,  it  of  philanthropic  work,  more  par-  '  out  it  the  stock  should  sell  up  at 
is  said  that  the  insurance  compan-  :  ticularly  in  the  hospital  field.  A  .  least  to  $40  a  share  as  compared 
ies  have  been  willing  to  accept  a  j  Montreal  boy  he  was  always  inter-  with  around  $20  where  it  has  hov- 
lower  rate  of  interest  than  would  ested  in  everything  that  helped  to  1  ered  for  some  time. 


ports  never  get  into  such  deplor¬ 
able  situations,  it  would  seem 
that  ship  owners  and  operators 
should  appeal  against  this  ruling. 
— Kingston  Whig-Standard. 


Tlir  FltiHiH'lHl  'riiMPs  Is  piihlislicd  at  282 
Xotre  l.anii-  St.  West,  Monlroa),  by  tlie 
Montreal  Financial  Times  Publishing 
Company,  Limited,  Montreal.  SecretarjTi 
A.  E.  Inouian. 


HINTS  TO  INVESTORS 


Ogllvie  Flour  Common 

I  paid  over  $28  a  share  2  or 


flour  mills  remains  at  a  high  level,  i  ed,  substantial  plant  extensions  '  expansion  program  which  Shawini- 


I  of  $25  per  common  share  up  until 
end  of  1950;  $27.50  per  common 
share  from  then  until  end  of  1953; 
and  $30  per  common  share  from  then  i 
until  1956. 

Imperial  Tobacco  preferred,  an¬ 
other  relatively  new  issue,  also  is 
a  $25  par  value  stock  and  at  cur- 
,  rent  market  of  around  par,  provides 
a  yield  of  about  4  per  cent  on  $1  a 


3  and  removal  of  price  ceilings  will  which  will  add  materially  to  produc-  gan  currently  has  underway.  In  share  annual  dividend  rate 


chase  Mice  is  smail— onlv'^about  widely  increased  costs  of  and  difficulty  in  obtaining  necessary  ing  demand  for  energy  in  com-  jhe  smoking  tobacco,  cigarette  and  ^ 

sV/r  ner  cent  but  I  had  honed  operation.  On  the  other  hand,  it  was :  machinery  and  equipment  have  been  pany  s  territory,  the  extensions,  cigar  industry  in  Canada  and  has 

When VbougM  them  that  the  coC  Sase 'rpoVer'’'nToduSmn 

nanv  miirht  ineren«n  th..  rilvMen.i  ecutives  m  1946-47  annual  reports  I  gram.  ,  „  *  :  Po^er  production  facili-  gion  in  operations  and  stability  in 

nr  ft  nav  «n  ovtre  ««  ^^at  production  during  current  fis-'  Company  is  exceptionally  strong  ;  hes  of  Shawinigan,  may  reasonably  earnings.  For  year  1947,  Imperial 

It  «*(!«  Kniv  year  would  be  curtailed  as  a '  balance  sheet  as  at  De-  be  expected  to  result  in  further  reported  net  earnings  equal  to  al- 

with  nnpratjnno  ft  thf  finiir  tniiiJ  Fosult  of  the  short  Wheat  crop  of  ,  cember  31st,  1947,  showing  earned  .  g®*ns  In  earnings.  ■  most  11  times  all  preferred  dividend 

ipae  favnrahip  anv  fnvnpahip  Hivi.  scason  in  Western  Canada.  s'^^'P^us  of  $7,820,220  and  net  work- 1  At  current  market  of  2&%,  the!  requirements  (there  is  another  Is- 

<ipti>i  aptinn  appma  ipaa  lihpiv  anil  These  predictions  have  been  fully '  capital  of  $8,396,440  with  cur-  ;  3 74  ^r  cent  preferred  stock  of  B.A.  g^e  of  6  per  cent  $4.86%  par  value 

1  om  UP  «i  ino-  If  I  ahniiM  npt  o-pt  fulfilled  as  productlon  for  first  9'  assets  of  $12,201,023  at  a  ratio  Oil  Co.  Ltd.,  provides  a  yield  of  preferred  stock  which  has  been  out- 

I  am  wondering  If  I  should  not  pt  ^^^nths  of  crop  year  which  ends  ;  nearly  3%  to  1  to  current  habili-  ;  just  about  3%  per  cent  (stock  is  $25  standing  for  many  years)  which 

out  of  this  stock  into  some  other  was  off  fairly  sharp-  i  ties  of  $3,804,575  and  combined  cash  par  value  i.ssue.  This  may  appear  compared  with  1946  earnings  of  13 

Which  would  provide  me  with  jy  ,  and  marketable  investments  of  $5,-  ;  to  be  a  meagre  return  but  security  times  all  preferred  dividend  require- 

better  yield  and  also  better  Looking  further  ahead,  it  has!^^^’®®t  at  about  1%  times  total  cur-  ,  attaching  to  the  issue  is  such  as  to  ments.  This  stock,  in  common  with 

opportunity  for  recapturing  the  emphasized  that  high  level  of  i  liabilities.  Company  has  no  ,  justify  such  a  low  rate  of  yield.  ]  other  2  securities  recommended,  of- 

modest  loss  It  Is  now  showing  me  export  demand  for  Canadian  fjour '  5  pTp  '  B.A.  Oil  Co.  has  an  impressive  I  fers  a  degree  of  protection  exceeded 

on  paper.  Your  views  on  this  sub-  prevailed  since  1939  '®  subject  only  to  111,000  past  record  and  is  second  largest  by  few  corporation  bonds  and  is 

jeet  would  be  very  much  appre-  renresents  a  fortuitous  situation  shares  outstanding  of  $25  par  value  operator  in  oil  refining  and  distri-  '  ideally  fitted  for  an  investment  list 

elated— D.I.A.,  Ottawa.  arising  from  war’s  eff^^^^^  carrying  an  annua  buting  field  in  Canada.  Preferred  ;  such  ks  yours.  ' 

Stock  of  Ogilvie  Flour  Mills  Co.  culture  and  industrial  capacity  of  ^  in  fall  of  |  Touching  upon  the  last  sentence 

Ltd.,  as  you  may  be  aware  of,  is  Sy  countries^  ^i^yi^ution  of  $194,250.  last  year  and  represented  new  fin- ;  in  your  in^iry  -  that  which  asks 

one  of  a  group  of  common  stocks  involved  in  the  conflicT  What  mav  '  •  foregoing,  and  con-  ancing  being  undertaken  in  order  to  if  security  and  speculation  could  be  ' 

on  Canadian  markets  which  have  SS  as  and  when  Europ^^^^  generous  return  on  the  provide  necessary  funds  for  a  large-  combined  -  the  answer,  in  the  strict  ; 

for  years  been  regarded  more  in  agriculture  and  industry  returns  ?a°s  ciennUrirSns^^  rat^rsTern'ear/ied  on  bv33^  Where  there  ' 

the  light  of  sound  investment  clo.ser  to  normal  is  .something  which  ^hlse  todav  for  income  com^^^^  ii^Sch  sLuldTirmaU^^  speculation  some  .sacrifice  in  , 

?ertmen?^I;ehicleras'’ir\\TcaL'  ^  mfnd"  ^  ‘’^“er'than  average  securUy  of  future  earning  power.  As  a  mktter  !  are  available  on  fheTtock°markrt^  ' 

With  the  n,,,  ,  ,  -  youlrr^t  eY;ntgr7f^?ecST^^^^^^^^  cL^^!iV^Tl^een^tch\rt^divf  ' 

stocks.^  The  yield  of  little  better  ^ould  dispose  of  your  holdings  of  |  an  all-important  factor  in  prospects  dends  on  preferred  stock  would  be  better,  but  in  few  cases  (except  i 

than  3  ,2  per  cent  offered  by  'ssi.e  Ogilvie  common  at  a  loss  your :  for  maintenance  of  dividends  at  cur-  covered  many  times  over  apart  from  when  there’  is  a  conversion  feature  I 

Is  ^  annual  rate  but,  in  view  of  any  future  gain  in  profits."^  attaching  to  the  stocks)  arf  there  I 

that  ^t  prepared  to  ,  widely  rising  costs,  chances  for  any  An  interesting  feature  of  the  pre-  any  real  opportunities  for  apprecia- 

the  fact  that  you  bought  it  at  .sacrifice  security  for  increased  increase  in  distributions  on  stock  ferred  stock  for  those  speculatively  tion  in  value  Under  all  the  cir-  ' 

pretty  close  to  the  top  post-war  yield— and,  in  this  connection,  you  i  hardly  appear  bright.  inclined  will  be  the  conversion  fea-  cumstances.  it  appears  to  us  that 

high,  estabh.shed  in  1946,  was  .i5  must  figure  the  yield  on  basis  of  Turning  to  longer-term  aspects  of ;  ture  attaching  thereto  which  pro-  the  disposition  of  your  available 
and  all-time  high  on  existing  stock,  current  market  of  around  26-26%  j  stock  from  an  investment  point  of  |  vides  for  conversion,  at  option  of  funds  which  we  recommend  above  is 

in  1939,  was  3o%.  rather  than  your  purchase  price—  view,  it  is  not  an  easy  matter  to  J  holder,  into  common  stock  on  basis  about  the  best  vou  can  do 

Company  has  been  carrying  out  in  other  words  at  about  3%  per  ;  forecast  what  effects  a  serious  de-  !  _  ~ _ ^ _  I 

a  large  scale  program  of  plant  cent  rather  than  at  around  3%  per  pression  in  busine.ss  might  have  on  — — — — ^  _  ____ 

improvements  and  extensions.  A  cent.  There  are  quite  a  number  of  earnings  of  National  Breweries  and  I 

new  flour  mill  in  Montreal  was  ex-  common  stocks  available  which  !  on  dividend  policy  of  company  There  01400011110  I  OT  lnS0CUrilV 

pected  to  be  completed  this  year;  would  give  you  a  considerably :  are,  of  course,  no  indication  of  any  O  O  / 

another  new  mill  is  planned  for  higher  yield,  and  probably  give  '  depression  in  the  broad  sense  of  the  By  R.  J.  DEACHMAN 

Humberstone,  Ont.,  and  a  new  feed  promise  of  better  opportunities  for  word  —  that  is,  any  development  in  ,  _ _ _ I 

mill  has  been  establi.shed  in  Ed-  market  appreciation  than  does  business  and  industrial  conditions,  ^ 

monton  with  new  warehouses  built  Ogilvie.  There  would,  on  the  other  which  would  involve  unemployment!  I  before  me  a  recent  copy  industries.  The  story  is  that  they 

in  various  parts  of  the  country.  hand,  be  considerably  more  of  a  to  any  serious  degree  which  would  :  of  the  Saskatchewan  News,  it's  I  arc  making  a  profit  of  10  2  p  c.  on 

For  fiscal  year  ended  August  speculative  clement  attaching  10  h®'’®  drastic  repercu.ssions  on  ;  the  House  Organ  of  the  Saskat-|  capital  investment.  In  the  City  of 

Slst,  1947,  Ogilvie  Flour  reported  such  issues.  demand  for  brewery  products.  It  is  j  chewan  C.C.F.  j  London.  Ont.,  nine  substanti.al 


enable  mills  to  recover,  in  part  at  1  tive  capacity.  Building  limitations  light  of  the  substantial  and  grow- 


Company  is  dominating  figure  in 
the  smoking  tobacco,  cigarette  and 


which  would  provide  me  with  a 
better  yield  and  also  offer  better 
opportunity  for  recapturing  th.-^ 


stocks  rather  than  speculative  in-  Canadiar 
vestment  vehicles  as  is  the  case  in  mind, 
with  the  majority  of  common  On  thi 
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To  ‘Buy  It  Wholesale’  Is  Not 
Always  A  Good  Thing 


Slst,  1947,  Ogilvie  Flour  reported  such  i.ssues. 

a  moderate  decline  in  operating  ,  .  .... 

profits  as  compared  with  preceding  Mininir  Issues  ’  pnn.'y  went  through  the  last  depres-  Fines,  Provincial  Trea.surer  of  that 

year  hut  net  earnings  after  all  ^ ,  'li  •'  .  .  •‘’>0"  —  unemployment  conditions  Province.  The  title  of  the  article 

charges  were  somewhat  higher  at  follouing  ruining  during  which  were  serious  enough  i.s  “Budgeting  for  Security.”  As  it 

equivalent  of  $1.79  a  .share  on  com-  ITh  any  standards  —  without  any  ;  moves  in  the  opposite  direction 

mon,  after  preferred  dividends,  as  I  '"l  interference  with  the  common  divi-  i  prefer  the  title  I  have  given  it: 

compared  with  $1.66  a  share  earned  nn*  Mil,»r  *'nia  '  annual  rate  “Budgeting  for  Insecurity.” 

year  before.  I  opinion  on.  Biiff^ison  Mines,  Dis-  jj  gp  a  share  from  1930  —  when,  it  jg  a  rambling  story,  difficult 

These  earnings  provide  better  Yclo«  knife  and  Fontana.  !  gtock  was  split  4  for  1  —  until  |  to  follow  and  somewhat  sketchy  in 

than  adequate  coverage  for  divi-  ,  -l.B.is.  !  jggg  when  rate  was  increased  to  |  jtg  facts.  The  Saskatchewan  Gov- 

dends  of  $1  a  share  annually  on  three  issues  j-ou  mention,  prevailing  basis  of  $2  a  share.  ernment  takes  credit  for  a  tre- 

common  stock  an^mlght  apVar  .  looks  best  at  present  __  mendous  increa.se  in  expenditure 

to  iustifv  at  least  an  extra  dis-  Company  is  vvell  financed,  work  at  ^  Well  Secured  Preferred  between  1936  and  1919.  Whv  it 


have  anv  drastic  repercussions  on  i  the  House  Organ  of  the  Saskat-’  capital  investment.  In  the  City  of 
demand  for  brewery  products.  It  is  j  chewan  C.C.F.  j  London.  Ont.,  nine  .sub.stanti.al 

worthy  of  note,  however,  that  com-  '  There  is  in  it  an  article  by  C.  M.  I  companies  came  out  with  thi.s 


profits  as  compared  with  preceding  Mininir  Issues  *  pnuy  went  througn  ine  lasi  aepres-  vines,  iro\inc 

year  hut  net  earning.s  after  all  s!k«- «  »  41.  ” ,  it  •  11  —  unemployment  condition.s  Province.  The 

charges  were  somewhat  higher  at  j  during  which  were  serious  enough  i.s  “Budgeting 

equivalent  of  $1.79  a  .share  on  com- 1 J"  ‘’f  «"fB«-iently  g^iy  standards  —  without  any  ;  moves  in  thi 


These  earnings  provide  better  stock  was  split  4  lor  i  —  unm  |  to  follow  and  somewhat  sketchy  in 

than  adequate  coverage  for  divi-  ,  -l.B.is.  !  jggg  when  rate  was  increased  to  |  jfg  facts.  The  Saskatchewan  Gov- 

dends  of  $1  a  share  annually  on  three  issues  j-ou  mention,  prevailing  basis  of  $2  a  share.  ernment  takes  credit  for  a  tre- 

common  stock  and  might  ap^pear  discovery  looks  best  at  present  __  mendous  increase  in  expenditure 

to  justify  at  least  an  extra  dis-  Company  is  vvell  financed,  work  at  Well  Secured  Preferred  between  1936  and  1919.  Why  it 
tribution  on  stock.  Directors  of  Property  promising  results  '  c^ooo  to  Invest  in  some  '  should  go  back  so  far  or  forw’ard 

a  company,  however  are  in  the  Ser  £nTu?renYtvpe  fhouW^^^^^  secifri^y- preferred  stock  or  |  heyond  the  pre.sent  I  do  not  know 

best  position,  after  all.  to  judge  as  current  type,  snouia  ao  ^  considered  :  unless  it  needs  a  lower  base  to 

to  the  advisability  of  increasing  Buffadison  and  Fontana  are  now  secure.  Seriirltv  Is  my  first  Interest  I  illustrate  how  far  it  ha.s  jumped 
dividends  or  distributing  an  e::tra  elo®“X  Lr  str^c  re\.Z^  how  it  can  argue  that  the 

on  company  s  stock  prohibitive  cost  of  proving  :  rent  (or  more,  of  course)  Is  deslr-  enormous  increa.se  in  expenditure 

The  heavy  expenditures  on  plant  reserves  etc  When  and  if  they  aWe.  If  seciiritv  and  speculation  j  provides  security  for  the  future  is 
expansion  are,  of  course,  a  factor  reouen  it  ’is  iiist  now  Imnossible  could  be  combined,  I  should  be  indeed  difficult  to  understand, 
that  must  be  considered  in  dis-  ^  predict  their  behaviour  Current  •  greatly  Interested.  “Slightly  more  than  a  month 

cussing  the  question  of  dividends,  gj^tiiation  mwketwise  ”s  uncertain  i  WESTPORT.  ago,”  so  write.s  Mr.  Fines,  “the 

In  addition,  however,  there  is  the  but  there  appear  to  be  possibilities  j  In  light  of  your  prime  need  legislature  approved  a  record 
important  factor  of  operating  Lake  Dufa.ult  and  Quebec  Labra- !  for  security,  we  would  recom- !  budget  of  $52,221,154,  almost 
prospects  and  the  outlook  for  the  prospects.  These  latter  issues  i  mend  for  the  investment  of  the  !  exactly  three  times  the  level  of 

Canadian  flour  milling  indu.stry  a.s  quoted  at  about  76  and  70  cents  ;  $2,000  you  have  available  15  shares  '•  1936.  Never  in  the  Province  s 

a  whole  is  somewhat  obscure.  De-  respectively.  i  of  Shawinigan  Water  Power  pref.;  i  forty-three  year  history  has  its 

mand  for  production  of  Canadian  _  1 35  shares  of  Imperial  Tobacco  pref.  j  Gov^ernment  dared  to  enter  a 

-  National  Breweries  I  and  25  shares  of  B.A.  on,  pref.  spending  program  of  such  pro- 

IN VESTMENT  YIELDS  let  me  have  your  views  on  i  current  market,  these  would  j  portions,  a  spending  program 


INVESTMENT  YIELDS 


Supplied  bp  Oiwald  A  Drinkwater 


AUimlnium  .  2.00 

liatliurst  “A"  I.OO 

u.c.  Pr.  “A"  .  1.00  a; 

ilritlsli  American  Oil  ..  100  21', 

llr.nzilian  Traction  ....  2.00  20 

Hell  Telephone  .  0.00  171 

DeldinK  CorficelU  .  6.00 

Huilding  Prml . .  1.10 

Tan.  Hreweries  .  2.00 

Can.  Bronze  .  2.00 

Can.  Celanese  . .  .‘i.OO 

Inc.,  Kxtra  .  3.00 

Can.  Conv.  “A"  7.1 

Can.  Cottons  .  2.20 

Inc.,  Ext .  2.70 

Can.  &  Uoni.  Sintar  .00 

Can.  I'orsing  ".V”  -  I.OO 

Can.  1‘or.  Inv .  5.101 

Can.  A  l.oni.  SiiRar  ...  -OO 

Can.  .Vtittind  .  2.00 

Inc.  Extra  .  2.50 

Gin.  Steamship  .  100 

t  ail.  Vinegars  .  -Ot) 

t  an.  Westinahonse  _  2.00 

Con.  (jiass  .  2.00 

Crown  Cork  .  2.ti0 

Dorn.  BridKc  .  1-20 

Doni.  T'oiindries  ......  1.10 

Uoin.  Glass  .  1.00 

Inc.  Extra  .  1.10 

Doin.  Textile  . 00 

Inc.,  Extra  . 75 

Famous  Players  .  l.oo 

Foundation  .  1-10 

imperial  Oil  . 50 

Imp.  Tobacco  . 10 

Inc.,  Extra  . 60 

Inter.  Coal  .  2.00 

•lilt.  Nickel  .  1.60 

int.  Pete  ..  50 

l.ake  of  Woods  .  1.00 

La  hat  I  .  LOO 

Inc..  Extra  .  1.2., 

I.aiiK,  J.  A .  1.00 

l.aura  Seenrd  . SO 

Maclaren  Paper  .  2.oo 

Inc.,  Extra  .  2.25 

Montreal  Cotton  . 50 

Miolson  .  1.00 

Inc.,  Extra  .  1.50 

National  Breweries  ....  2.IKI 

Nutionai  Steel  Cor  ....  1.50 

Uiiilvie  .  1.00 

Ontario  Sleel  .  1.00 

Ottawa  E.  11.  A  P . 00 

Penmans  .  3.00 

Powell  R .  1.50 

Inc.,  Extra  .  2.00 

Qiietirc  I’ower  .  1.00 

Royalite  .  1.00 

St.  Lawrence  Flour  ....  1.00 

ShawiiilKau  .  1.20 

Steel  of  Canada  .  3.00 

^Soutliain  .  1.00 

•Sodthern-  Can.  Power  .  1.20 

Wal)a.s.so  . 4.00 

Walker  Gooderhain  -  1.50 

Wilsil  .  LOO 

Zellers  .  2.00 


PREFERRED 


iiiv.  App.  Yid.  my  Investment  u 
rate  price  P.c.  appreciation 


“Slightly  more  than  a  month 
ago,"  so  write.s  Mr.  Fines,  "the 
legislature  approved  a  record  ; 
budget  of  .$52,221,154,  almost 
exactly  three  times  the  level  of  ' 
1936.  Never  in  the  Province’s 
forty-three  year  history  has  its 
Gov'ernment  dared  to  enter  a 
spending  program  of  such  pro¬ 
portions,  a  spending  program  I 
designed  to  utilize  the  unprece-  j 
dented  prosperity  of  today  to  , 
build  a  lasting  security  for  to-  ! 
morrow.”  ! 

Let  us  examine  the  basis  of  this  ’ 
prosperity.  Was  the  present  gov- 1 


(Continued  from  page  6) 
ment  indu.stry  ought  to  be  as  con¬ 
cerned  with  it  as  is  its  United 
;  States  counterpart. 

Largely  again  it  is  a  matter 
!  of  education.  No  doubt  it  looks 
smart  on  the  surface  to  buy  some¬ 
thing  without  the  middle  man.  A 
man  can  win  a  girl  by  being  able 
to  “get  it  wholesale”  and  the  in¬ 
vestment  counsellor  of  big  institu¬ 
tions  probably  feels  in  line  for  pro¬ 
motion  every  time  he  can  ttirn  the 
trick  for  his  department.  In 
recommending  policies  however 
which  are  designed  to  circumvent 
the  market,  to  buy  whole  issues 
.  .  ..  4  ,,  J.,,  4  direct  rather  to  buv  parts  of  is- 

.statement  it  tells  a.  different  gupg  through  recognised  tinder- 

I  writer.s,  he  unwittingly  assumc.s 
“As  enterprises  grow  the  per-  i  that  his  company  will  for  ever 
centage  of  return  to  capital  ,  and  ever  have  such  a  surfeit  of 
DOES  NOT  increase  ...  it  re-  ’  investable  surplus  money  as  it 
mains  over  a  period  of  years  ,  has  now. 

BETWEEN  4  p.c.  and  5  p.c.  ON  ;  ¥  *  ¥ 

THE  AVERAGE,  some  earning  The  history  of  his  business  will 
10  p.c.  under  favourable  condi-  .show  him  that  he  too  hit.s  “lows” 
tions  and  others  e.arning  nothing.  and  “bottom.s”  now  and  again. 
The  free  competitive  enterprise  Portfolios  at  all  times  c.all  for 
system  is  not  a  profit-system  but  diversification,  not  only  between 

a  PROFIT-and-LOSS  system.  . - — -  - 

ALL  gains  made  by  this  system  ment  collated  and  vouched  for  by 
from  the  beginning,  except  the  National  Affairs  Committee  of 

av*erage  4  pc  or  5  pc  to  pav  the  London,  Flntario,  Chamber  of 

for  the  u.se  of  the  buildings.  Commerce  go  on  record  as  stating 

machinery,  capital,  go  to,  and  that  the  profits  remain  at  4  or 
have  always  gone  to,  the  whole  j  P-®-  Mr.  Fine.s,  even  with  an 
people  in  better  goods,  lower  ,  vlevtion  in  progre.ss,  refuses  t.o 
prices,  higher  wages.”  j  lower  prices  by  reducing  profits  io 

Now  note  these  things  clearly.  ]  the  level  of  private  enterprise.  Per- 
These  nine  companies  in  a  state-  haps  it  can’t  be  done. 


Now  note  these  things  clearly. 
These  nine  companies  in  a  state- 


I  industries  but  also  within  indus- 
I  tries.  The  systematic  picking  off 
of  whole  block.s  of  railroads,  or 
!  utilitie.s,  or  municipals  may  look 
:  good,  but  one  should  never  rely 
!  too  much  on  huge  blocks  of  long 
I  term  i.s.siies  that  have  never  .seen 
'  a  secondary  market.  Alterations 
of  one’s  portfolio  may  become 
quite  ilifficult  under  such  condi¬ 
tions,  especially  when  one's  cx- 
I  ciisc.s  for  selling  large  blocks  are 
not  as  good  a.s  the  excuses  were 
for  buying  them.  To  sell,  short 
of  maturity,  means  calling  for  a 
market.  It  i.s  well  to  have  a  mar¬ 
ket  already  established  and  one 
that  is  not  too  unfriendly. 

1  The  investment  dealers  h.ave  a 
I  position  to  maintain  which  c.an 
‘  not  be  under-estimated  by  any¬ 
one  who  ha.s  an  interest  in  the 
welfare  of  the  economic  svstem, 
for  whose  welfare  so  many  stut- 
j  tering  prayers  are  issued.  They 
'  will  look  with  little  favor  upon  a 
trend  which,  if  it  is  carried 
through  to  absurdity,  will  leave 
them  in  the  role  of  marketing  les¬ 
ser  grade  issttes  and  low  interest 
government  bonds.  The  initial 
gain  or  saving  ttie  institution  may 
make  in  buying  direct  at  whole¬ 
sale  prices  can  not  possibly  out¬ 
weigh  the  damage  done  to  the 
financial  business  as  a  whole.  For 
certainly  what  weakens  one  part 
of  the  “money  business”  must 
ultimately  weaken  all  parts.  In 
the  United  States  at  least,  one 
disregards  this  fact  almost  bli.ss- 
I  fullv. 


21%  ».3II 
4 1  4.,55 


years  1944-47.  When  you  have  | 
finished  reading  the  figures  you  i 


the  Durcha.se  of  National  Breweries  >’0^  buying  commission)  ;  designed  to  utilize  the  unprece- 

- i  common  sd^k  tmiav  I  am  iX-  ^  ^i^tle  over  $2,000  and,  an  average  I  dented  prosperity  of  today  to  , 

nkw.i.r  jegtcl  in  getting  a  ‘good  return  on  dividend  return,  would  provide  you  ,  build  a  lasting  security  for  to-  , 
App.  Vld.  my  investment  wit’h  some  prospects  with  an  o\era  1  >ie  ®  >  ,  niorrow.  fu  k  •  f  ' 

grlc.  P.G.  appreciation  In  market  '^luc  of  ju.st  about  4  per  cent.  Let  us  examine  the  ba.sis  of  this  . 

61  3.13  (hirlna  the  next  vear  or  so.  current  market  of  47.  prefer- ,  prosperity.  Was  the  present  gov-, 

22  4.55  *  BSO _ Montreal  red  stock  of  The  Shawinigan  Water  j  ernment  of  Saskatchewan  in  any; 

•ill'  x'nii  4  4  4  ' "  "  i  4  4  onom-  ^’’d  Power  Co.  provides  a  yield  of  i  way  responsible  for  it?  Saskat- i 

in:  m  current  market  of  39-39  i,  ^hout  4  %  per  cent  on  the  $2  a  share  ;  e^ewan  owes  its  prosper! tv  to  the  : 

>■*  I''*  -Security.  Such  a  !  „.gr  and  to  unu.suallv  good  crops.  | 

‘rl  4nn  ^  pricc  of  farm  products  went! 

'21%  !i:3n  This  rpnrpapnta  n  crpnern'iia  Upturn  in  I ’’’  powcT  generating  field  111  „p  farm  income  of  Western; 

41  '  4. ,55  represents  a  generous  return  in  ;  Quebec,  the  more  than  ample  cover-  ,  Cgnaao  increased  as  war  created 

K4  3..5S  consideration  of  company  s  position  og-o  dividend  reauirements  indi- '  ncreasei  a.  a  _  . 

«1  4  7  in  the  Ganadian  brewing  industry  !  i  -  4  ^  -  a  4^p  exceptional  demand  for  farm 

16  4u  Lanadian  brewing  industry,  gated,  in  current  earnings,  and  the  p^aucts  I  nut  down  here  the  I 

i  I.  -Jfo^k  and  "earlrprospectrf"or^bre:"  !  1  expanding  business  and  ,  ^he  Province  of  Saskat-  i 

16  r.'.tHi  ing  industry  and  National  Breweries  ^  fu[u^efLnds  attracUon'to  the  stock  !  ■^^Tnd^^^hroueh^^'the"  boom  i 

45  4.44  dividend  rate  on  National  Breweries  I  shawinigan  preferred  is  of  com- ’  reading  the  figures  you 

I'i  7o«  4-years,  net  earnings  after  all  |  paratively  recent  vintage,  having  .  ''’i  1  ace  quite  clearly  the  difference 

11  5.'4;.  I  charges  and  preferred  dividends  |  pegp  gold  to  public  at  a  little  over  ;  between  the  total  value  of  Saskat- 

■lit  4.08  !  having  been  as  follows;  1947  $4.02  :  value  durin'»‘  summer  of  last  production  of  farm  pro- 

•|l!u.  '!  4s  R  share;  1946 — $.1.49  a  share;  1945  |  year.  Decline  in  market  for  security  ‘^nct-s  in  the  years  1935  and  19,>6  | 

32  3:75  common  has  been  substantial  for  |  gippp  it  wa<;  offered  to  nublic  has  and  the  last  four  years,  the  1941-47  1 

-H!*  53.03  a  share;  1944-$2.64  a  share  ’  been  a  reflection  of  general  invest- j  Penod:  1 

36  earnings  being  in- ,  ment  conditions  and  has  not  been  I  Income  from  the  Sale 

I2'i  .5.20  elusive  of  refundable  portion  of  ex-  j  based  in  any  way  whatever  upon  i  Farm  Products  | 

12'(,  6. IN)  cess  profits  tax).  These  satisfactory  ,ipve]nnments  in  connection  with!  1935  .  $108,104,000  1 

21  5'8i  earnings  results  were  reported  in  j  company  itself. '  Outstanding  stock  |  1936  .  125,8.50,000  j 

IS  '-i.i-  face  of  operating  handicaps,  chief  ;  comprises  400,000  shares  of  an  au-  I  1914  .  555.289,000 

?■'!',  of  which,  in  1944  and  1945,  was  j  thorized  600,000  shares.  With  $50  i  1945  .  412,519,000  j 

•11*  58S  shortage  of  malt  supplies  and,  in  |  par  value,  it  carries  a  cumulative  an-  1946  .  411,643,000  | 

:i!t  Tin  1946,  shortage  of  bottles.  Shortage  i  nual  dividend  rate  of  $2  a  share  (4  1917  .  443,912,000  I 

15  .T.Ti  situation  improved  considerably  dur- I  per  cent).  Ahead  of  the  preferred  Not  only  was  the  farmer  pro.s- j 

2!!  4  oil  latter  portion  of  1947  and  earlier  ;  stock  as  of  July  8th  last,  was  $87,-  perous  but  all  the  people  of  Sas-  ; 

2.5  5:(Mi  months  of  this  year.  It  has  been  j  go2, 500  of  bonds  carrying  interest  |  katchewan  were  prosperou.s  from  i 

years  now  since  breweries  in  j  rates  ranging  between  3  per  cent  !  1944  to  1947  —  the  condition  in  j 

42  4  76  have  been  able  to  supply  }  3%  per  cent.  I  1948  was  even  better.  Was  the  Gov-' 

42  5:.15  fuHy  the  demand  for  their  produc- |  Annual  report  of  company  for  ernment  of  Saskatchewan  re.spon- 
•’iR  9  ri  indications  are  that  it  rnay  j  ig47  showed  gross  revenues  up  over  i  gibie  for  the  increase  in  purchasing 

.is  xni  be  some  time  yet  before  output  has  $2  million  dollars  from  previous  [  power  due  to  a  combination  of  good  i 

3!l'/,  5.116  caught  up  with  consumption.  [year’s  figure  at  $24,722,927  and  net  .  rrnna  nnd  hie-h  nrlcea  fnr  Saskal- 


1935  .  $108,104,000 

1936  .  125,8.50,000 


,  /  A50IIO|l  • 

j|^  it 


2.IKI  3!I%  5'.II6  caught  Up  With  consumption.  [  year’s  figure  at  $24,722,927  and  net  |  crops  and  high  prices  for  Saskat- 1 

Vmt  26''“  3S-  common  with  other  brewing  i  earnings  after  all  charges  were  up  ,  chewan  products  during  the  war?  i 

1 11(1  18  5 .56  organizations  throughout  the  coun-  |  at  $3,948,308,  equal  to  practically  5  i  jf  the  an.swer  is  in  the  affirmative  ! 


5.56  organizations  throughout  the  coun-  |  at  $3,948,308,  equal  to  practically  5  i  jf  the  answer  is  in  the  affirmative 
3.nn  try.  National  Breweries  which,  times  dividend  requirements  on  pre-  then  the  Saskatchewan  Government 
4  !|2  through  its  ownership  of  Dow,  i  ferred  stock  from  1916  net  of  $3.-  j  responsible  for  the  war! 

Dawes,  Boswell  and  Frontenac  !  192,126,  or  just  short  of  4  times  i  ;(5  # 

5.'88  brands,  supplies  a  major  proportion  |  preferred  requirements.  Official  I  ^-fie  Saskatchewan  Government 
5-^  of  the  demand  for  brewing  products  ,  statement  for  first  quarter  of  this  |  to  power  in  1944  In  the  four 

s  li'r  in  Quebec  province  and  ahso.  under  :  year  showed  continuation  of  upward  1044.47  inriii^ivo  incnmo 

3.80  normal  conditions,  does  a  substan- ■  trend  in  earnings.  I  A  ' 

tial  volume  of  business  in  other'  Preferred  stock  was  sold  to  pro- | -..p-no-pri  «4'5>i«4finnn  Tn  the  rtenth 
'i:2i  provinces,  has  underway,  or  project-  vide  funds  needed  for  large  scale  j  depression’  in  ’  193!5^36  to^tal 
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Abitibl.  Pfd . 

1.50 

21 

6.98 

Abitibl,  Hfd . 

2.50 

38 

6.5.8 

Anx.  Can . 

2.75 

49 

5.61 

Beldinx  Corticelli  . 

7.00 

175 

4.00 

Can.  Bronze . 

5.00 

no 

4.55 

Can.  Northern  Power  . 

7.00 

III* 

6.31 

Canada  Cement  . 

1.30 

28% 
41 '.2 

4.. 56 

Tan.  Steamship  ....... 

Can.  Cottons  . 

2.5t) 

1)02 

1.20 

26 

4.61 

(;an.  Iiidustrip.s  . 

7.00 

168 

4.17 

7«ii.  Fairbanks  Morse  . 

6.00 

113 

4.20 

■  Commerelal  Alcohol 

.40 

7% 

6..3.t 

'.Soni.  ''(Huss  . 

i.to 

34 

4.12 

^Doni.  iTextile  . 

7.00 

166 

4.22 

Inc..  Extra  . 

.7.5 

13 

,5.7(> 

Satineau  Power  . 

5.00 

162 

4.90 

general  Steel  Wares  .. 

,'i.OO 

104  >4 

4.7X 

Howard  Smith  Paper  . 

2.00 

47 

4.20 

Imperial  Tobacco  _ 

.2!l.e 

7 

4.27 

Ind.  Acceptance  .... 

5.00 

103 

4.85 

I.ake  of  the  Wooils  ... 

7  00 

160 

4.:t8 

Masspy-IIarris  . 

1.25 

28% 

4.;i8 

Montreal  Colton  . 

1 .7.) 

.3;i 

4. 19 

National  Breweries  ,... 

1.75 

45 

3.88 

Oullx-ie  . 

7.00 

i(;2u 

4.31 

Ottawa  L  H.  <k  Power 

5.00 

103 

1.85 

I'enmans  . 

6.00 

152 

.3.95 

Power  Corporation  .... 

6.011 

III 

5.41 

^herwin  wniloms  .... 

7.00 

175 

4.60 

Steel  of  Gaiiadn  . 

3.00 

82 

3.66 

Southern  Can.  Power  .. 

ti.OO 

no 

5.26 

Fiickett  Tobacco  . 

7.00 

170 

4.12 

West  Kootenay  Power  . 

7.00 

165 

4.24^ 

BANKS 

flank  Can.  Nallonnie  .. 

.NO 

21 

3  81 

Bank  of  Commerce  .... 

.«n 

22 

3.63 

Inc.,  Extra  . 

1.00 

22 

4.55 

Bank  of  Montreal  . 

.80 

25  <4 

;!.I3 

Inc.  Extra  . 

l.flfl 

25% 

:t.02  ; 

Bank  of  Nova  Scotia  .. 

1.2(1 

30 

3.33 

Inc.  Extra  . 

1.40 

36 

3.88 

Industrial  Activity  Higher 


INDE.X  OF  CANADIAN  INDUSTRIAL  ACTIVITY 
i'j;i7  =  100 


The  Index  of  Industrial  Activity  1  laneous  groups.  These  recessions 


of  the  depression  in  1935-36  total 
income  from  the  sale  of  farm  pro¬ 
ducts  averaged  $116,972,000.  A 
'  $52,000,000  budget  would  represent 
11.4  p.c.  of  total  farm  production 
,  in  1944-47.  On  the  1935-36  crop 
basic  expendituras  would  have 
taken  approximately  44  p.c.  of  the 
farm  income  to  meet  the  present 
budget  of  Mr.  Fines.  What  will  he  [ 
do  if  bad  years  come?  I 

Did  chanticleer  cause  the  sun  to  : 
rise  ?  Did  Mr.  Fines  make  the  ' 
crops  grow?  Has  the  problem  of  a  ‘ 
variable  grain  crop  been  solved  ? 
j  Not  all  the  Cabinet  members  in 
!  Saskatchewan  can  show  that  this 
i  increase  in  expenditures  has  given 
1  Saskatchewan  greater  economic 
i  stability.  Expenditures  have  gone 
I  up  but  this  only  increases  future 
j  fixed  charges.  Here’s  betting  tliat 
j  the  main  argument  of  the  present 
j  government  is  that  Providence 


in  the  HOME: 


slbri  nf  thp  Canarfian  Bank  of  Commerce  kowever,  were  over-balanced  by  fa'^ored  it  with  bounteous  crops  and 

5.41  ■  Tw  t  irn  Mon'’  '  Rains  in  the  food  and  beverag:e,  pulp  high  prices  and  therefore  you  ouglit 

4..m  again  rose  in  May.  to  159  (193i=  steel.  [  to  vote  C.C.F.  on  the  theory  that 

100).  The  last  upturn,  from  157  in  :  mineral  and  automotive  industries,  !  Providence  is  with  it  —  none  can 

4.12  April,  brought  the  index  slightly  i  the  most  important  gains  being  I  tie  against  it. 

above  that  for  May  1947  and  quite  j  shown  in  the  two  last-mentioned.  But  there  is  something  else  which 

close  to  the  post-war  peak  in  De-  '  Unless  serious  labour  disputes  or  ^tr.  Fines  could  do  if  he  would 

2  cember.  \  further  shortages  of  materials  are  [  only  care  to  do  so.  The  Saskat- 

Lsh  The  most  recent  advance  was  not  experienced  it  is  quite  probable  that  !  chewan  Government  owns  and 

3.13  general,  slight  losses  being  recorded  !  the  index  will  rise  still  further,  until  [  operates  a  number  of  industries. 

I  in  the  wearing  apparel,  footwear,  holiday  shutdowns  at  plants  affect  i  Mr.  Fines  must  be  thoroughly  fam- 

j.gg  I  medium  Iron  and  steel  and  miscel- 1  production  by  midsummer.  '  lliar  with  the  operation  of  these 


In  IKinilCTRY*  Conadion  railways  for  example,  ore 
In  lleWUOIIxI  •  uting  more  and  more  aluminum  in 
freight  cor*  and  passenger  coaches. 

Xm  Ika  UOMF.  •*®'  more  articles  are 

In  Ine  nwlYIC.  being  made  of  aluminum  — washing 
machine  tubs,  for  instance. 

The  reasons?  There  are  many!  Aluminum  is  light,  strong, 
casv  to  keep  clean.  It  is  durable,  cannot  rust.  It  is 
economical  hccaiise,  through  research  and  large-scale 
production,  the  price  has  been  reduced  25%  since  1939- 

Today  more  than  1000  Canadian  companies  are  fash¬ 
ioning  aluminum  into  countless  useful  and  beautiful 
shapes  —  as  varied  as  buses  and  aircraft,  garden  tools 
and  vacuum  cleaners. 

Tomorrow  its  advantages  will  be  adapted  to  make  still 
other  articles  which  arc  lighter  and  more  attractive. 
Next  time  you  go  shopping,  notice  how  many  things 
are  made  of  aluminum.  ....-x, 


"FOREIGN  EXCHANGE" 

The  aluminum  produced  in  Canada 
last  year  found  its  way  to  48 
other  countries,  the  lorgest  buyers 
abroad  being  the  United  King¬ 
dom  and  the  United  States.  Our 
production  was  so  great  that, 
after  Canadian  manufacturers 
had  been  supplied,  we  still  had 
85'  0  left  for  export  —  a  valu¬ 
able  source  of  foreign  exchange. 


Producers  ond  Processors  of  Aluminum  for  Canadian  Industry  and  World  Markets. 

MONTREAL  •  QUEBEC  •  TORONTO  •  VANCOUVER  •  WINDSOR 
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F.E.C.B.  IN  FAVOR 
U.S.  MARKET  FOR 
CANADIAN  FUNDS 


Disagrees  With  Argument  that 
Saies  In  U.S.  at  Discount 
Defeats  Dollar  Aims 

riARKET  IS  NARROW 

Ottawa  —  Foreign  Exchange  Con¬ 
trol  Board  with  Canadian  travel 
bureau  director  D.  Leo  Dolan  in 
calling  on  the  U.S.  government  to 
stop  sales  in  United  States  of 
Canadian  dollars  at  a  discount  to 
American  tourists  coming  to  Can¬ 
ada. 

Describing  such  sales  as  “frac¬ 
tional”  spokesman  for  the  F.E.C.B. 
points  out  that  an  unofficial  market 
in  Canadian  dollars  in  the  U.S.  “has 
its  place  in  foreign  exchange  trans¬ 
actions  under  present  regulations” 
and  there  was  “no  reason  to  believe 
we  will  lose  much  by  such  sales.” 

Canadian  dollars.  Mr.  Dolan  said, 
are  being  freely  sold  to  U.S.  tourists 
at  border  points  at  $105  Canadian 
for  $100  U.S.  He  added:  “This  is 
defeating  our  whole  project  of  bol¬ 
stering  our  U.S.  currency  position 
If  the  United  States  government 
allows  the  practice  to  continue." 

“The  unofficial  market  in  Cana¬ 
dian  dollars  in  the  United  States," 
said  the  FECB  spokesman,  on  the 
other  hand,  “has  its  place  in  for¬ 
eign  exchange  transactions.  It  en¬ 
ables  an  American  who  has  realized 
a  Canadian  asset  in  Canadian  dollars 
to  find  another  American  who 
wishes  to  acquire  those  Canadian 
dollars.  N’o  Canadian,  of  course,  is 
permitted  to  deal  in  the  unofficial 
market.  It  is  a  market  purely  be¬ 
tween  Americans.” 

Abolition  of  the  unofficial  market 
"would  make  it  impossible  for 
Americans  residing  in  the  United 
States  to  move  their  assets  freely 
from  one  to  another.”  th\s  source 
points  out.  “and  we  do  not  want  to 
oring  about  that  situation.” 

Only  Limited  I'sc 

The  spokes.man  of  the  board  said 
this  money  has  only  a  limited  use, 
since  Canada  insists  that  goods  ex¬ 
ported  to  the  U  S.  must  be  paid  for 
in  U.S.  funds. 

“It  follows  that  Canadian  money 
acquired  in  the  unofficial  market 
can  only  be  used  for  re-investment 
in  Canada  or  for  the  discharge  of 
travel  expenses  in  Canada,”  he  said. 
‘‘This  limited  use  is  the  reason  there 
is  a  discount,  becau.se  obviously  the 
dollar  which  is  useable  only  for  cer¬ 
tain  things  is  not  as  valuable  as  the 
dollar  v.-hich  may  be  used  for  any- 
tliing.” 

Of  Mr.  Dolan’s  claim  that  the  dis¬ 
count  sales  are  prejudiced  to  the 
revenue  of  U  S.  dollars  from  Amer¬ 
ican  tourist  travel  in  Canada,  the 
official  said:  “If  large  volume  use 
for  this  purpose  were  made,  it  would 
be  something  of  a  deterrent  to  all 
that  we  expect.  In  our  opinion, 
ho’.vever,  the  use  which  is  made  is 
fractional.’’ 

He  said,  “the  unofficial  market 
as  a  whole  is  a  very  narrow  one  and 
only  accounts  for  a  minor  percent¬ 
age  of  our  trade  with  the  United 
States,  something  in  the  order  of 
from  three  to  five  per  cent.  Sec¬ 
ondly,  it  is  obvious  that  there  are 
not  sufficient  funds  involved  for  it 
to  be  a  major  source  for  tourist 
purpose. 

“Last  year  alone,  under  the  same 
conditions,  we  realized  about  $2.35 
million  U.S.  from  the  tourist  traffic 
and  it  is  consequently  obvious  that 
we  did  not  miss  much  through  the 
use  of  the  unofficial  market. 

“While  we  would  like  to  see  the 
use  of  the  US.  dollar  for  tourist 
purposes  kept  as  low  as  possible, 
we  have  no  reason  to  believe  we 
will  lose  much  by  such  sales,” 

Jamaica  Pub.  Service 

April  Earnings  Off 

Consolidated  income  statement  of 
Jamaica  Public  Service.  Limited,  for 
the  month  of  April  shows  operating 
revenues  increased  $29,315  to  $203,- 
247  compared  with  $173,432  in  the 
corresponding  month  of  last  year. 
Operating  charges  were  heavier  at 
$124,910  compared  with  $87,532  and 
after  other  charges  net  income  for 
the  month  is  shown  at  $24,124  as 
against  $28,607  year  ago,  a  de¬ 
crease  of  $4,483. 

For  the  12  months  ended  April  30, 
1948.  operating  revenues  totalled 
$2,190,065  compared  with  $1,948,234 
previously,  an  increase  of  $241,831. 
After  all  charges,  including  opera¬ 
tion  expenses,  maintenance,  taxes, 
etc.,  net  income  amounted  to  $338,- 
177  as  compared  with  $352,962  pre¬ 
viously,  a  decrease  of  $14,785. 

Preferred  dividend  require.ments 
for  the  12  months  ended  April  30. 
1948.  amounted  to  $144,478  vs.  $128,- 
742  and  balance  applicable  to  com¬ 
mon  stock  and  surplus  was  $193,- 
699  as  compared  with  $224,220,  or 
$1.43  a  common  share  vs,  $1.66. 

Earned  surplus  at  April  30,  1948, 
amounted  to  $747,176  as  against 
$704,409  at  beginning  of  the  12 
months. 

Publish  Revised  List  ' 

Eligible  Investments 

Cochran.  Murray  &  Hay,  mem¬ 
bers  of  the  Toronto  Stock  Ex¬ 
change,  have  issued  the  fourteenth 
annual  edition  of  their  publication 
listing  Canadian  preferred  and 
common  stocks  considered  eligible 
for  investment  by  Canadian  life  in¬ 
surance  companies. 

The  booklet  contains  approx¬ 
imately  120  preferred.  25  “A”,  and 
90  common  stocks.  In  connection 
with  each  stock  the  booklet  shows 
the  number  of  shares  outstanding, 
par  value,  high  and  low  prices  to 
May  19,  1948,  approximate  current 
price,  indicated  1948  dividend,  cur¬ 
rent  yield,  and  a  seven-year  per 
share  earnings  record.  The  latter  is 
particularly  interesting  information 
In  compact  form. 

The  booklet  also  shows  an 
abridged  list  of  the  combined  hold¬ 
ings  of  eligible  stocks  in  the  port¬ 
folios  of  ten  Canadian  life  insur¬ 
ance  companies  in  1947  and  1946.  ^ 
This  list  shows  the  combined  num¬ 
ber  of  shares  of  each  issue  held. 
Thus  in  1947  the  largest  holding 
consisted  of  299,020  shares  of  Im¬ 
perial  Oil  Limited.  Int.  Petroleum 
was  second  with  144,860  shares,  and 
Imperial  Tobacco  third  with  132,- 
055  shares.  ' 


Gain  in  Federal  Surplus 
Widely  Less  During  May 


Bank  Staff  Changes 


New  Underwriters  Head 


For  first  2  months  of  federal 
government's  fiscal  year  (April  1st 
to  May  31st)  surplus  of  receipts 
over  expenditures  was  sharply  high¬ 
er  th.an  for  same  period  of  last  year 
figures  released  by  comptroller  of 
the  treasury  show.  On  total  receipt’s 
of  $468,049,922,  off  from  $501,171,- 
260,  and  total  expenditures  of  $241,- 
929,562,  down  from  $355,427,653,  sur¬ 
plus  for  first  2  months  of  current 
year  is  shown  at  $226,120,360  as 
compared  with  $145,743,607  last 
year. 

It  should  be  noted,  however,  that 
April  was  responsible  for  major 
portion  of  the  2-month  increase  in 
federal  surplus.  For  May,  receipts 
were  down  at  $271,808,646  from 
$323,352,176  and  expenditures  down 
at  $144,053,801  from  $207,537,146. 
leaving  surplus  for  month  less  than 
$12  million  greater  than  for  May 
last  year  at  $127,754,845  as  com¬ 
pared  with  $115,815,030. 

For  month  of  May.  receipts  from 
income  and  e.p.  taxes,  at  $159,047,- 
260,  were  down  about  $41.6  million 
from  May,  1947,  total;  customs  im¬ 
port  duties,  at  $17,615,658,  were 
about  $9.3  million  lower:  while  ex¬ 
cise  ta.xes  yielded  about  $1.8  million 
more  at  $56,193,830.  For  2-month 


period,  income  and  e.p.  taxes  total¬ 
led  $288,794,392,  down  about  $17.7 
million  from  last  year,  and  customs 
Import  duties  were  $17.5  million 
lower  at  $32,013,866. 

I  Ordinary  expenditures  for  May 
were  up  about  $2.8  million  from  last 
'year  at  $118,978,578,  principal 
changes  being  a  decline  of  $3.4  mil¬ 
lion  on  debt  interest  to  $55,919,287; 
an  increase  of  about  $3.7  million  in 
Veterans  Affairs  to  $12,508,563;  and 
nothing  in  compensation  to  prov¬ 
inces  as  compared  with  $3,929,868 
in  May  of  last  year.  Demobilization 
and  reconversion  expenditures  were 
down  over  $17.5  million  at  $27,080,- 
190.  For  2-month  period,  ordinary 
expenditures,  at  $173,158,267,  were 
down  over  $49.5  million  from  last 
year  at  $222,727,446.  Chief  factor 
was  lack  of  payments  to  provinces 
on  tax  compensation  as  against 
$63,001,295  last  year.  Interest  on 
public  debt  was  down  $5  million  at  I 
$56,072,389;  Veterans  Affairs  was 
up  about  $6  7  million  at  $23,300,156 
and  other  departments  up  $3.2  mil¬ 
lion  at  $10,848,365.  Demobilization  , 
and  reconversion  expenditures  were  , 
down  over  $35  million  at  $38,157,477. 
Figures  for  May  and  for  2  months 
follow; —  ! 


OFFICE  OF  THE  COMPTROLLER  OF  THE  TREASl'RY 


Month  of 

Month  of 

Ap.  I.  MS  to 

.Vr.  1.  ’47  fo 

Mav.  ’18 

May,  '47 

May  11.  ’18 

May  11,  ’47 

(Unrrvised) 

(May  Tnrevlsed) 

$ 

f 

$ 

RECEIPTS 

Ordinary  Revenue— 

<;ustoms  Import  DiitiPx  . 

17.f.l5,r..58 

2r>.8on.i)23 

32.013.896 

49,.)0.),97f) 

17.0.’il.07*2 

17.171.100 

32.077,803 

11.2  40, mil 

.M).19:L830 

.54,:ir.i.202 

70.2 18.82.') 

74.917,284 

288.791., 392 

100.408.217 

I’nisUtl  Bevpmie  . 

O.lkMi.OOn 

11.800,000 

ll.(U10.00«l 

Sundry  . .  .  . .  . 

4,in.;i«5 

4.095.211 

7.711. .501 

0.5 11,072 

Tnlal  Oi'ilinarv  Bpvpmip  .... 

2W  219,187 

108.087.6.15 

4  t8.93f>.390 

479.080,012 

Special  Receipts— 

\V;ir  Assets  ('orporation  . 

2.00fi.9S."i 

2.1 1 4.250 

39:1. 827 

Other  . . «... 

9..552,173 

It. 21)9,210 

17.009,27:) 

21.09  4,819 

(•rand  Total  Rrcoipts  . 

27I.80S.filli 

.121,152.170 

41kS, 019.922 

.501.171,200 

I)ISBl  RSEMENTS 


.VCrioiiltiire  . 

1.228  ,105 

1  005, ,192 

2.303.399 

1,897,148 

1-  inance— 

Interest  on  Public  Debt  .. 

55.919,287 

59,.10  4.97,1 

.56,072.1.19 

6I,082..161 

Uompensatinn  to  Provinces  re 
TaxatiiHi  .Anreenients  . 

3,929,808 

01,001 ,295 

Other  appropriations  . 

1,17S.7f.2 

889  ,522 

1.4912>28 

2.890,0)41 

3.P>2..'.93 

2.782„505 

5„511.140 

4,371. OiH) 

Mines  and  Ilesouries  . , 

2.030,909 

1,797,911 

4.004.084 

2.875,729 

National  Health  anil  Welfaro — 
Kamilv  Allowances  . 

22,101,087 

21,721,0;i9 

44,5.51,515 

41,:!27,8lfl 

Dominion's  share  of  (^l4i  Aj^e  Pen¬ 
sions.  inclmlinj:  I’enslons  to 
the  itlind  .  . 

733 

.115 

1.,15n 

070 

(See  also  Demobilization  and 
Recon versio’i  Expenditure  »  — 
Other  appropriations  .  .  .. 

414  til 

111,005 

740.0.59 

000.010 

National  Revenue  ..  .  ..  .  .. 

1..51 1.051 

2.3 18. Oil  1 

0,071. .1.10 

t.i).')0,.’>4O 

Post  Office  . 

.3.209,8:.8 

5,014.029 

8,2:(8,401 

7,8:V8.59;t 

I’lildic  \Vorli<  .  . . 

2,100,328 

1.9n5,:i14 

3.090,083 

2,788. -J.VJ 

Transport  .  . 

1  789.001 

2,0.)  1,02.') 

3.704,040 

1.155,4,17 

Veterans  Affairs  . . .  .. 

12.508.501 

8.801.031 

23,.300,1.'0 

10..590.47I 

other  Department.  . 

o.o.’):),30rt 

4,198,101 

10,848,104 

7,044,807 

Total  Ordinary  Expenditure 

1  18.978.578 

116,104.804 

171,1.58,260 

222.727,140 

BANK  OF  NOVA  SCOTIA 

A.  M.  Gervais  has  been  made 
.  I  manager  of  the  Bank  of  Nova  Scotia 
.  j  at  Fort  Coulonge,  Que. 
i  j  A.  Menard  has  been  appointed 
I  ’  manager  at  Hawkesbury,  Ont. 

I  A.  R.  O’Flaherty  has  been  made 
'  manager  at  Port'  Daniel  Station, 

; :  Que. 

*  I  C.  Roberts  is  to  be  manager  at 
’  ;  Leaside,  Ont. 

I  D.  B.  McGee  has  been  appointed 
J  assistant  manager  and  K.  H.  Frank- 
‘  lin  accountant  at  Montreal. 

;  i  F.  J.  G.  Knowlton  is  to  be  ac- 
1  countant  at  Sussex,  N.B. 

I  H.  H.  Schneider  has  oeen  given 
I  the  post  of  accountant  at  Parry 
Sound,  Ont. 

I  BANK  OF  MONTREAL 

I  J.  L.  W.  Creaser,  formerly  ac- 

;  countant  of  the  Bank  of  Montreal 
;  at  North  End,  Halifa.x,  has  been 
.  given  the  post  of  managersat  River- 
'  port,  N.S. 

J.  Hamilton,  accountant  at  Bran¬ 
don.  Man.,  is  to  be  sussistant  manager 
at  that  point. 

i  G.  N.  Andreasen,  formerly  of 
:  Eastend,  Sask.,  has  been  made  man¬ 
ager  at  Lake  Lenore,  Sask. 

,  A.  D.  McQueen,  assistant  super- 

j  intendent  of  Quebec,  Maritimes  and  , 
Newfoundland  branches,  head  office.  ' 
j  goes  to  West  End,  Montreal,  as  ' 
manager. 

I  G.  W.  A.  Willett,  formerly  of  the  ! 
I  superintendent’s  department.  Van-  j 
I  couver.  is  to  be  manager  at  Port  , 
i  Alberni,  B.C.  j 

j  J.  Gillanders,  formerly  manager  at 
I  Lake  Lenore.  goes  in  the  same  | 
i  capacity  to  Rose  Valley,  Sa.sk. 
j  A.  R.  Burnie,  formerly  account- 
j  ant  at  Saskatoon,  Sask..  is  to  be  * 
!  assistant  manager  at  that  point.  j 

j  IFAP  MEETING  HERE  ' 

I  Ottawa  —  A  decision  of  consider-  . 
i  able  interest  to  Canadian  agricul-  ' 
'  ture  was  made  at  the  second  annual  , 
1  conference  of  the  International  Fed-  \ 
eration  of  Agricultural  Producers  ] 
\  (IFAP).  held  in  Paris,  France,  re- i ' 
I  cently  when  it  was  agreed  to  hold 
j  the  1949  conference  in  Canada.  The  ‘ 
!  location  for  the  conference  in  Can¬ 
ada  has  not  yet  been  decided,  hut  ’ 
it  will  probably  be  held  during  the  ' 
early  part  of  June.  This  is  the  first  * 
conference  of  IFAP  to  be  held  out-  ‘ 
side  the  continent  of  Europe.  ,  | 

PACIFIC  PETE  CAPIT.VL  BOOST  i 

Vancouver  —  Shareholders  of  |  i 
Pacific  Petroleums,  Ltd.,  have  been  ^ 
notified  that  at  the  annual  meeting  i 
this  week  a  resolution  will  be  pro-  I 
I  posed  providing  for  increase  of  cap-  s 


Bank  of  Canada  Statement 


Weekly  statement  of  the  Bank  of  Canada  as  at  June  23rd,  1948,  shows 
total  a.ssets  lower  by  $13,659,633  than  at  the  end  of  tlie  previous  week  at 
$1,984,449,740.  Investments  are  shown  off  $3,463,498,  holdings  of 
Sterling  and  U.S.  Funds  declined  $9,891,  while  other  assets  were  down 
$10,207,326.  Deposits  decreased  during  week  by  $14,866,188,  circulation 
was  off  $708,963,  while  other  liabilities  were  up  $1,915,518. 

In  comparison  with  corresponding  week  last  year,  total  assets  are 
shown  higher  by  $135,709,472.  Investments  reveal  an  increase  of  $109,- 
757,269,  while  sterling  and  U.S.  Funds  show  a  reduction  of  $686,995. 

Circulation  is  up  $47,279,606  from  same  period  last  year  and  deposits 
are  shown  $88,075,341  greater,  including  $791,735  of  the  deposits  in  other 
currencies.  Comparative  figures  are  shown  herewith: 

Jiini’ 2.1,  1018  Jump  ir>,  I!II8  Cji'KP  in  \v.  Ch'Ke  in  yr. 


r.old  Iliiiiion  . 

SlpfliiiK  linliiim  . 

StpriiiiK  inn)  I'.  S.  I'lnul 


Total  . 

Siibsitliary  Coin  . 

4.  Advance.'*  to 

(lliartprcd  and  Snv.  ItaiiLs 


2'.)S.221  —  !l„S!tl  —  6S(i,nn.'> 

202  81!)  +  20,i:!(i  —  l(il,88.-. 


W.  E.  D.  BALDWIN  of  Montreal, 
who  was  elected  president  of  the 
Canadian  Underwriters’  Association 
at  the  annual  meeting  held  at  St. 
Andrews,  N.B. 

Dividend  Payments  To 

Ins'ce  Policyholders 

Dividends  paid  to  individual  pol¬ 
icyholders  by  the  life  insurance 
companies  operating  in  Canada  to¬ 
talled  $2,913,097  during  the  month 
of  April  this  year,  the  Canadian 
Life  Insurance  Officers  Association 
reports.  Such  payments  brought  to 
$11,879,623  the  amount  paid  out  by 
the  companies  in  policy  dividends 
during  the  first  four  months  of 
the  current  year. 

Dividend  payments  in  April  were 
divided  at  $2,265,598  on  ordinary 
policies,  $179,580  on  industrial  pol¬ 
icies  and  $167,919  on  group  certi¬ 
ficates.  During  April  the  companies 
also  paid  out  $6,846,626  in  death 
and  accidental  death  claims:  $2,- 
789,750  in  matured  endowments; 
$332,926  in  disability  payments: 
$534,873  in  annuity  payments;  and 
$4,177,067  in  surrender  values. 

Total  payments  in  all  classes  for 
April  were  $17,591,339  and  for  the 
four-month  period,  January  to 
April  inclusive,  $65,454,534.  The  I 
number  of  policies  involved  in  the 
four-month  period  in  death  and  ac¬ 
cidental  death  claims  were  8,820 
ordinary,  11,231  induatrial  and  2,690  : 
group.  j 

- I 

ital  to  $5,000,000  from  $2,000,000.  ' 
This  is  to  be  accomplished  if  the 
resolution  gets  shareholders  sanction 
by  creation  of  3,000,000  new  $1  par  i 
shares.  I 


6.  Investments— 

(n)  I).  P.  Short  Tmti 
(li)  Doni.  Scciirilirs 
(r)  Oth'T  Scourilios 

Total  . 

I.n.Ii.  Sliarr  Capital  . 

.Ml  Ollier  Assets  . 

Kaiilv  Premises  . 


I,ii7,ii2,8riri  i,i.-i.-),8on.:i22  —  8,;i!ii,i.-,(i  .-,fi,2n.-.,fl.i.i 

7')l,I,-)7.(i8(l  78i;,227.722  +  4,!l21),!),-.8  +  t>8,.V)l,:t1t 

.  —  l.'i.DOO.tMIO 

l,0;i,8,.-i7(),.'.lli  l,!)t2,():il,l)ll  —  :i,  101,198  +lll»,7.-.7,2(i9 

2.-i,iii)('.om)  2.'i,iiiiii,wiii  .  -4-  2,-i,nnn,iiiH) 

17,9.')l.l)ll  28,101.9711  — 10.2()7.;!20  -i-  1,811, .1*4 

2, 1 1  ;t, 211  2,112,287  +  910  —  Kl.lOt 


17,9.')  1.0 1 1 
2,ii;t,2:ti 


1,981,119.710  1,998,109,171  — 11,0.-|9,0;);)  -|- 115,709, 172 


LIABILITIES— 

,  1.  Cnpilal  Paiil  L'p  . 

2  lleservt*  I'liml  . 

;  ;t.  Noles  Ill  Cireiilalion  . 

4.  Deposits — 

(a)  Doni  tiovernment  .... 
Ill)  Clinrlered  lianlis  .  ..  . 
(r)  Others  . 

Tola)  .  . 

I.ial>illties  (other  cmreiirles) 
i  .Ml  Ollier  I.iahilities  ...  . 


.5,000,000  .5.000,000 

10  050.107  10,ll50.1(i7 

1 ,190,227,291  1 ,1 90,910,25 1 


708,!I01  4-  17,279,000 


110.019.701  15.5. 012, 5:12  -  21,992.828  -t  19  .'iSO.SlS 

.525,711.192  512,281,050  -4-11,119,512  ---  28.;i09.7.87 

100,510,001  101,859,501  —  ;),122,!I02  +  11,110,410 

750.290,557  771,150,715  —1  1,800,1.88  -f  88.807,070 

1.8;!,591  1,81,591  _  791,7:!S 

10,097,911  1  1.782,110  -4  1.915,518  -f  .15I..525 


Total  . .  l,98l,U9,7IO  1,998,109.171  —11,059,01:1  -(  1:15,709,472 

Outlook  Is  Somewhat  Brighter 

For  World  Supplies  Of  Food 


Cautious  optimism  is  the  key¬ 
note  of  the  March  Report  of  the 
International  Emergency  Food 
Committee  of  FAO  dealing  with 
the  world  outlook  for  supplies  of 
food  and  feed  grains  for  1918-49. 

Assuming  the  most  favourable 
growing  weather,  world  production 
of  food  and  feed  grains  in  1948-49 
may  return  to  pre-war  levels,  with 
Europe  contributing  most  of  the 
increase  over  1947  -  48  in  bread 
grains.  If  such  a  prospect  does 
materialize  it  should  be  possible  to 
restore  bread  rations  to  more  nor¬ 
mal  levels,  improve  working  stocks 
of  grains  in  importing  countrie.s,  and 
even  lower  flour  extraction  rates. 

Less  coarse  grains  might  have  to 
be  dii’erted  to  food  consumption, 


I  thus  improving  the  pro.spects  for 
‘  livestock  rehabilitation. 

!  But  in  addition  to  the  assump- 
j  tion  of  ideal  growing  weather  for 
I  the  1948  harvest,  it  must  not  be 
forgotten  that  the  world's  popula¬ 
tion  in  1918-49  will  be  nearly  10  per 
cent  above  that  of  pre-war.  Abnor¬ 
mal  demand  will  continue  for  cereals 
to  take  the  place  of  other  foods 
which  are  scarce,  including  rice,  and 
any  reduction  in  the  present  us»  of 
coarse  grains  for  food,  will  mean  a 
corresponding  increase  in  require¬ 
ments  for  food  grains. 

!  Although  the  picture  is  the 
!  brightest  since  the  end  of  the 
I  war,  there  obviously  still  remains 
'  an  urgent  need  for  careful  inter- 
I  national  and  national  management 
'  of  cereals  throughout  1948-49. 


Demobilizatinn  and  Reconversion 
Expenditure — (by  Departments) 

.V>(riculture  .... 

1  i?iance — 

Wartime  Prices  iV  Trade  P»oar(i 
nther  appropriations 

labour  . 

Mines  and  Itesotiroes  . 

National  Defence  t  Arm> .  Navy  Air» 
National  Health  and  Welfare — 
Dominion's  ^hare  of  cjld  Ajje  Pen¬ 
sions.  including  Pensions  to 

the  Plind  . .  . 

Other  appropriations  . . . 

Public  Works  . 

Reconstruction  and  Supply  . 

Transport  . 

Veterans  Affairs  . 

Other  Departments  . . 

Total  Demobilization  and 
Reconversion  Expenditure 

Capital  Expenditure  . 

Spi'cial  Expenditure  .  ..... 


2  001.012 

4.152,4:7 

.3.094,400 

4,947,570 

301.040 

778.780 

524.818 

1,. 172 .01 2 

07.041 

2,192,188 

80.204 

2.170,102 

98 

101.704 

140,17,1 

044. 14t' 

09  800 

107.0."..3 

112,911 

170.!»29 

11,920,192 

n.4.SO.,527 

18,4,59,119 

19,155,222 

«■> 

170 

4.428 

.5.282 

7,191 

8.912 

22,871  n,:L'i9,7A8  jO.fvta.pm 


44,7.m.204  38.ir)7,47fi  7.1.,'?10,5o7 


frMTrnpi^nt  Owned  Enterprises 
Other  Ltjarges  . 


Grand  Total  Exp^nflitun-s 


lAians.  .Advances  and  Investments**— 
Net  Increase  or  'Decrease — 

Lojins  to  United  Kingdom  and 
Koreign  Governments — 

United  Kingfiom  Uinancial  Agree- 


171.110 

386.008 

981.088 

.519.985 

. ,  .  220.125 

1.1,57,897 

112,119 

2.1:1,5.177 

.  .  .  58.000 

110. (100 

171,000 

174.000 

.  ..  5,297 

7,927 

5,2!i7 

7,927 

1  40.511.507 

102.888.,502 

212,788.419 

298.875,294 

Net  Cr.  2.4.59,705 

44,048.011 

29,141,111 

,56,.5,52,1.58 

1  44.0.5.1.801 

207,.517,14,5 

241.929.502 

1,55,427,0,51 

ment  19  io  . 

Less  repayments  of  loan  under 

40,000,000 

7,000,000 

40,000,000 

L.  K.  I’inanciiiK  .\ct,  1912 

•22.941  .120 

•22,941. .120 

17,0,58,079 

7.000,000 

17,0,58,079 

Forei;?!!  Governpients — 

F^xnorts  Oedits  Insurance  Act,  1944 — 

Lhina  .  .  . . 

1,971, .120 

2,702.001 

3,007.5.18 

3.091,001 

1  fc-echoslo\ akia  .  . 

:)04,ios 

170,4.18 

844,742 

170.1,38 

France  ..  . 

3.00.3,1)00 

4.400,000 

7.81.')  000 

8,100,000 

Netherlands  . 

2.105.:i82 

I  4,021  ,.102 

7. 439,920 

Netherlands  Indies  . 

400,000 

400,000 

1  400,000 

900,000 

Norway  . 

1  7.50,000 

1.870,fl00 

700,000 

Miscellaneons  .  .  . . . . . 

•47,009 

•Z51,482 

•47,00*) 

•089,500 

Total  I.oans  and  Advances  to  U  K. 

and  Foreign  Governments 

I>^«ans  to  Provincial  and  Municipal 

8,21.1.419 

20, .591, 021 

3.5,971,573 

37,079,1.15 

iiovernments  .  . 

•I7,r)0 

•11.1,891 

•.58,020 

*114,417 

Loans  to  Railway  and  Steamship 

(.ompanles  .  . 

•517,173 

1,082,820 

Soldier  Settlement  and  Veterans  Lxiiid 

.\ct 

1,500.809 

1,175,5.55 

2,028,100 

5, 4.38,151 

Miscellaneous  Loans  anit  Advances,. 

•12.140,975 

•1..551.010 

•9,011.151 

•  4  oni,5;io 

.V».scellaneous  Investments 

1  48, .391 

10,350,000 

1 48,191 

10,500,000 

Total  Loans,  Advances  and 

Investments  . . 

•a.t.VJJO.') 

41.018,0  41 

29,141.111 

5f),.552,158 

•* — Does  not  include  advances  to 

Kori'iKM  Exchoniif  Control  Bo-ord 

equivalent  In  sutistance  to  cash  balances  either  in 

(.anudii  or 

abroad,  nor 

temporary 

investment  of  suri)lus  cash  in  the  Gov 

rriinicnt’s 

own  securities. 

Winnipeg  Test  Shows  Heavy 
P.C.  Below-Normal  Drivers 


’Winnipeg  —  Out  of  660  persons 
who  volunteered  to  take  the  Drivers’ 
Physical  Aptitude  Tests,  held  in  con¬ 
junction  with  the  Winnipeg  Safety 
Lane,  more  than  42%  of  the  drivers 
were  found  to  be  below  standard  in 
foot  reaction  in  the  brake  tests, 
13Uc  were  color  blind  or  partially 
.90,  more  than  6G  were  below  nor¬ 
mal  in  judging  distance,  14%  were 
below  normal  in  field  of  vision  tests, 
and  another  lOG  were  below  nor¬ 
mal  in  visual  acuity.  These  figures 
were  submitted  to  Safety  Director 
W.  Trevor  Davies,  Manitoba  Depart¬ 
ment  of  Labor,  by  officials  of  the 
Prairie  Command  who  conducted  the 
tests  with  the  equipment  used  for 
testing  their  own  potential  drivers. 

About  5.7G  of  the  drivers  taking 
the  brake  test  were  in  the  “poor” 
class,  according  to  the  report,  while 
just  r)2%  were  considered  "stan¬ 
dard”  or  above.  “Those  who  were 
below  average  on  Foot  Reaction 
were  surprised  that  their  car,  travel¬ 
ling  at  30  miles  per  hour,  would 
travel  30  feet  before  they  could  put 
on  the  brakes,”  Mr.  Davies  said. 
“After  applying  the  brakes  for  an 
emergency  stop,  it  would  require 
approximately  40  feet  to  stop,  mak- 
'  ing  a  total  stopping  distance  of 
about  70  feet.” 

Drivers  were  warned  against  fol- 
I  lowing  other  cars  too  closely  and 


against  travelling  at  excessive 
speeds,  Mr.  Davies  said. 

Only  33.3%  were  classed  “above 
normal”  in  all  tests;  40.9%  were 
"normal”,  19.74%  “below  normal”, 
and  5.9%  rated  as  "poor”.  Mr. 
Davies  described  these  percentages 
as  quite  good.  "But  it  must  be 
taken  into  consideration,”  he  said, 
“that  only  those  tried  the  tests  who 
were  sure  their  physical  aptitude 
was  at  least  normal.”  i 


A  higher  stondord  of  living  in  Canada 

.kff  modern  Massey-Harris  machines  release 
men  from  the  necessity  of  food  production 


to  make  autos#  radios,  refrigerators  .  .  •  > 


Insurance  Superintendents 

Conference  for  Victoria 

i  Announcement  is  made  that  1948 
conference  of  the  Association  of 
Superintendents  of  Insurance  of  the 
Provinces  of  Canada  will  be  held  in 
Empress  Hotel,  Victoria,  in  5  days, 
October  11th  to  15th,  1948. 

Hotel  reservations  for  those  desir- 
I  ing  to  attend  the  meeting  should  be 
made  direct  with  J.  K.  Hodges,  man¬ 
ager,  Empress  Hotel,  Victoria,  B.C., 
and  should  be  made  as  early  as  pos¬ 
sible.  S.  Taylor,  Superintendent  of 
Insurance,  Parliament  Buildings, 
Victoria,  B.C.,  should  also  be  noti¬ 
fied  of  intention  to  attend  the  con- 
'  ference. 

I  - 

To  overcome  difficulties  in  obtain¬ 
ing  feedstuffs  from  abroad,  Denmark 
I  is  investigating  the  establishment  of 
I  plantations  in  Africa. 


CANADIANS  enjoy  a  higher  standard  of  living  than  the 
people  of  any  other  country  in  the  world  except  the 
United  States.  Such  conveniences  as  furnace  heating,  tele¬ 
phones,  radios,  automobiles,  washing  machines,  refrigera¬ 
tors  and  other  electrical  equipment  are  so  common  they 
are  taken  for  granted.  In  Canada,  too,  there  are  more 
high  schools  and  colleges,  more  libraries,  more  hospitals, 
in  proportion  to  population,  than  in  any  other  country 
except  the  United  States. 

One  of  the  things  most  responsible  for  our  high  standard 
of  living  is  farm  machinery.  With  the  introduction  and 
development  of  farm  machinery,  the  output  of  food  per 
farm  worker  has  been  steadily  stepped  up,  requiring  fewer 
people  on  the  farms,  until  today  the  great  majority  have 
been  released  from  the  neces.sity  of  food  production  and 
can  apply  themselves  to  the  making  of  other  things. 

The  figures  tell  the  story.  In  1901,  only  38%  of  Canadians 
were  town  dwellers  .  .  .  62%  were  rural.  By  1941,  only  28% 
were  on  farms  ...  72%  were  in  towns  or  were  rural  people 
who  worked  in  towns. 

With  fewer  people  on  the  farms,  there  has  not  only  been 
ample  food  mr  all  Canadians,  but  a  big  yearly  surplus  for 
export.  That  is  because  each  man  can  operate  labour- 
saving  machines  or  multiple  units. 


The  operation  shown  in  the  picture  above  would  at  one 
time  have  taken  three  men  and  twelve  horses. 

Thus  one  man  with  modern  farm  equipment  is  now  doing 
as  much  work  as  several  men  formerly  did,  and  growing 
more  foodstuffs  than  ever  before  .  .  .  releasing  the  others 
for  the  making  of  those  things  that  add  to  the  comforts, 
conveniences  and  luxuries  of  our  modern  standard  of  living. 


Massey- 
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IMPERIAL  BOOSTS 

REFINERY  OUTPUT  I  ”■ 

MONTRFAI  FA<;T 

Ivivll  1  l\linij  AJ/mlJ  1  for  the  second  quarter  may  show  Akiiitciio  .  1.71HI 

_  little,  if  any,  improvement  over  2,11110 

XT’/.,..  eon  TWK*  171  •  quarter,  since  consider- , . 

^e\V  $20-Mililon  Expansion  able  development  rock  is  still  be-  ah'i’  Yohow  ...  ..  47,;to(t 

Will  Raise  Capacity  by  ,ing:  treated.  iAiinio  Hur,.  Vioo 

55  Per  Cent  j  This  situation  will  likely  change  i'.ioo 

-  j  for  the  better  when  new  stopes  Arjun  .  lo’ooo 

FOUR  MAIN  UNITS  are  opened  on  the  bottom,  or  600,-  Armistice  .  ].-.,sih) 

-  '  'foot,  level,  where  300  feet  of  drift-  Aslllrio  ^'*7oii 

Latest  development  in  $20  million  been  completed  and  box-  Ailiona  .  _ ooo 

output  expansion  program  of  Can-  >s  now  in  progress.  Taking  Atius  Yk .  ,'.im 

ada’s  most  up-to-date  oil  refining  account  the  government’s  cost-  ,  . 

plant  was  lately  ‘unveiled’  at  Mont-  program  the  operation  is  on  a  '  'iidii 

real  East  refinery  of  Imperial  Oil  Profitable  basis,  officials  state.  itanuinuc  .  .•t.T.jiii 

Limited.  j  Production  for  May  amounted  to  . !!  "  si’ililli 

Test  operations  of  one  of  com-  $34,000  from  5,262  tons,  compared  i  ji'cuiiliru 

pany’6  four  new  main  units  coincided  with  $35,500  from  5,171  tons  in  Hcrrns  . 2,()(MI 

with  a  “press  and  radio  preview’’  in  April.  Total  for  the  first  quarter  ii’V'i'l 

the  course  of  which  A.  C.  Harrop,  was  $104,261  from  14,228  tons.  i  2.7.". 


MINING  MARKET  RECORD 


TronsactloM  on  TOItONIO  SIOCK  EXCHANGE 


Will  Raise  Capacity  by 
55  Per  Cent 

FOUR  MAIN  UNITS 


general  superintendent,  explained 
the  workings  of  the  vast  new  equip¬ 
ment.  Construction,  he  noted,  has 
been  under  way  for  the  past  two 
years  and  is  now  95  per  cent  com¬ 
plete. 


Modest  Gain  Shown  In 
Pend  Oreille  Earnings 


;  IlidgtKxl 

j  Uol>jt> 

'  lioiietnl 

I  IkirdulHC 

I  liijycoii 
111  al<M  lie 


years  and  is  now  95  per  cent  com-  ..  i  iiuHadison  . 

plete.  Pend  Oreille  Mines  of  Metals  Co.  . 

The  units  include  a  192-foot  high  for  fiscal  year  ended  April  i  „J',,r  ’,t<d  *ijike' 

fluid  catalytic  cracking  plant  or  30th,  1948,  net  profit  of  $78,547  riiilhiHii  . 

“cat  cracker”  whose  design  W'as  de-i^^ter  all  charge.s  eqiml  to  3.3  cenU  ;  . 

veloped  in  the  U.S.  during  the  war  Per  share  on  stock.  This  compares 

to  furnish  Allied  air  forces  with  with  net  profit  of  $52,289,  or  3.2  ciMit.  I'l.t . 

high  octane  gasolines.  It  is  the  first  cents  per  share,  for  the  preceding  :<>»<■  I’mc . 

of  its  kind  in  Canada.  jyear.  Per  share  earnings  are  com-  . 

Handle  55  n.c.  More  Crude  iPUted  on  the  basis  of  2,388,136  ci,),,,,,  . 


of  its  kind  in  Canada. 

Handle  55  p.c.  More  Crude 


and  other  units  will  increase  the  purchase  in  1948,  and 

crude  oil  running  capacity  of  the  1,688,136  shares  for  1947.  i 

refinery  bv  13,200  barrels,  or  over  :  Balance  sheet,  after  giving  effect  Coiomac 
55  per  cent,  to  more  than  37,000  .  to  sale  of  700,000  unissued  shares  ‘,'."",'“71'.- 
barrels  a  day  to  help  meet  the  un-  '  ot  capital  stock  at  $5  per  share  to  s..' 


0)11,  Mrattie 
(’on.  Smelt. 


‘Cracking’’  is  the  process  by  :  includes  the  first  $1,000,000  instal-  :  '(-"'owriiore 


which  the  large  hydrocarbon  mole- .  shares  sold.  I  i>*Arji;;ou  .  ^ 

cules  of  heavy  oil  are  broken  down  j - j  Oi’iiiii.'  . 

or  “cracked”  by  intense  heat  (from  Picklc  CrOW  OutOUt  '  lletVa"" 

900  to  1,000  degrees)  into  smaller;  .  «  la... 

molecules  to  make  high  octane  gas-  **  Ddlig  STGppea  Up  i.irka.ison 

oline.  In  addition  to  gasoline  the  ’  - 

process  produces  hydrocarbon  gases  j  Toronto  —  Pickle  Crow  Gold  ‘ 

and  light  and  heavy  fuel  oils.  {Mines  Ltd.  had  production  to  the  i>oiii.  MugurV.’ 

More  thcin  250  men,  most  of  them  Yalue  of  $636,100  from  47,323  tons  Donalda 
from  the  Montreal  area,  were  trained  in  the  first  five  months  this  year, 
during  construction  of  the  units  and  *  J-  E.  Hammill,  president,  told  share-  lulvay’'"  ..7. 
have  been  added  to  Imperial’s  Mont- '  holders  of  company  at  tlie  annual  Hast  Aiiin’liV.' . 
real  East  refinery  payroll  to  operate  '  meeting.  i 

them.  j  May  production  was  much  im-  '  I'hi’er  ”  * 

In  addition  to  the  "cat  cracker’’  proved  at  $155,561  from  10,050  tons.  •  El.lo.ia  ‘  . 

the  new  units  include  a  light  ends  Daily  tonnage  is  up  to  324  tons  daily,  , ,  •  • 

recovery  plant  which  prepares  re-  and  the  aim  is  400  tons.  Labor  ,  i;“„n"oeur 

finery  feed  stock  for  the  manufac-  situation  is  much  imnroved.  i  I'rol.isi.rr  ... 

ture  of  high  octane  ga.solines,  a  13.-  ,  The  nre.side.it  di.scu.^inP-  inerea.se  y 


nne  u  i  j  j  ....  ..  '  The  president,  discussing  increase  , 

000  barrel-per-day  crude  distillation  dividends,  said  such  a  move  would  j  (iUmor.* 


I  I  nincoeur 
i  rnihislirr 
(iiant  Y.K. 

;  (WIH«‘s  l.ake 


"cat  poly"  plant. 

Higher  Octane  Rate  -  Albany  mine  section.  I  c.oM  Manitou  .. 

“Polymerization  ’  IS  the  reverse  of  I  _  Mioi.ihawk  _ 

“cracking”.  It  is  the  process  where- '  ^  j  a  •  ■  r.oidoi-!.  . 

by  the  smaller  molecules  of  hydro-  i  wOOCl  April  waifl  111  j  . 

carbon  gases  are  joined  together  to  ProduCfion  of  Gold  i  Jinih. "  Uousq.i.V 

form  larger  molecules  to  produce  _  I  (Wmvana  . 

"s’  Ottawa  -  Canadian  gold  produc-  i  ’  V  '. 

eimes  With  the  Other  gas- ,  ^  ^  jj  totalled  286,065  fine  Hard  Ro<k  . 

vftho  f  the  refinery  to  ^ decrease  from  the  . 

improve  the  octane  ratinsr.  In,  i.  i.*  r  r-  Marncana  . 

The  crude  distillatinn  unit  «Pnnr.  ‘ . 


j  sent  conditions,  and  the  considerable  j  . 

I  money  being  spent  in  developing  the  |  unui^^^'Arrow  !. 
!  Albany  mine  section.  I  (.oM  Ylmiitou  . 


Good  April  Gain  In 

Production  of  Gold 


coni  looHnlr  ons  .TocoV  V.  1  I  The  output  was  substantially  above  '  n<‘'li<  y  Mascot  . 

sene,  heating  and  diesel  fuels,  gas  :  ^4^  oe;>4  cco  <  . . 

oil  and  residual  of  reduced  crude.  ®  April,  1947,  figure  of  254,889  ,  ni,fi,i,aii,i-iiru  . 

Gas  oil  provides  feed  stock  for  the  i  ounces.  i  u- . 

“cat  cracker”  which  produces  high!,  producing  provinces  showed  .  ..I: 

octane  gasoline  and  heating  oil.  Re-  { increases  except  Nova  Scotia.  Howry  . 

duced  crude  may  also  be  cracked  to  I  Production  in  Canada  during  the  |  . 

make  gasoline  or  processed  into  !  first  four  months  amounted  to  1,- |  im.""^Nirkrl  ’ 

lubricating  oils.  108,742  fine  ounces  as  against  975,-  I  Int.  Vranium  . 

The  “cat  poly”  plant,  said  Mr.  912  fine  ounces  in  the  same  period  I . 

Harrop,  chemically  combines  gases  ^  last  year.  |  .illoia  I . 

segregated  by  the  light  ends  re- ;  April  production  bv  provinces  i  i><.^on  . 

covery  plant  into  synthetic  gaso-.'with  totals  for  April,  1947,  in  brae- I ”  . . 

lines  which  also  are  of  a  high  oc-  ii^ets:  Nova  Scotia,  nil  (8)  fine  ;  jniirt  . . 

tane  rating.  'ounces;  Quebec  (166,826);  Manitoba  :  . 

Besides  the  four  new  refining  -  and  Saskatchewan.  15,846  ( 13,822) ;' . 

uniLs  a  water  cooling  tower,  capable  British  Columbia  26,531  (18,130);  K.YVl.-..i.l  ("?>ld^^^^^ 
of  taking  care  of  the  16  million  gal-  Yukon,  84  (45);  and  the  Northwest  Kirkia.Kl  Hmisoii  .... 

Ions  per  day  requirements  of  the  re- I  Territories  7  022  (4  522).  |  Kirkiiind  i.ako  . 

finery,  has  been  built.  I  _ ’  _ 7 _  i.nbrador  . 


Storrott  Olsen  To  Be 

Producing  In  September 


New  storage  tanks  with  a  capacity 
of  two  million  barrels  have  been 
erected  to  bring  the  refinery’s  total 
to  more  than  200  tanks,  with  a  com¬ 
bined  capacity  exceeding  five  mil¬ 
lion  barrels. 

Early  Completion  Seen 
Held  up  at  times  by  material 
shortages,  particularly  steel,  all 
units  are  expected  to  be  completed 
by  fall.  At  the  peak  of  construc¬ 
tion  more  than  1,000  men  worked 
on  the  project,  which  required  an 
estimated  18,000  tons  of  steel,  200 
tons  of  alloyed  steel,  1,500  tons  of 
cast  iron,  25  tons  of  copper,  brass 
and  dozens  of  miles  of  pipe,  thous¬ 
ands  of  valves  of  varying  sizes  and 
hundreds  of  precision-tooled  instru¬ 
ments. 

The  refinery  is  supplied  with 


miles  direct  to  the  refinery;  or  2,000  will  run  $8  per  ton. 

miles  by  tanker  to  Portland,  Maine,  I  - 

then  through  the  236-mile  pipe  line  i  BorduloC  Reports 

frt  Af/\nfr4aal  ofiiz-la  • 


j  Kirlcland  l^ake 
I  I.nhrador  .... 
I.aj?ui‘rre'  . 

I.ac  Diinnilt 

I  1.JIC  Rnwan  .  . 

I.aki*  Shore 
l.ake  Wasa  ... 

:  l.a  1.11/  .  . 


Toronto  —  With  the  mill  program  l  aniiunH-  •  ■  .. 

I  ahead  of  schedule,  Starratt-Olsen  ' 

I  Gold  Mines,  Red  Lake,  will  be  start-  ;  ilal  der  “L” '  . . 
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Son  Antonio  Starts 

Lateral  Development 

Toronto  —  San  Antonio  Mines  is 
embarking  on  a  broad  lateral  de- 
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NORMETAL  3IIMXG 


velopmcnt  program  on  levels  be-  i  Second  quarter  of  Normetal  Min- 
tween  2,400  and  4,000  feet.  The  No.  jng  Corp.  will  be  a  favorable  one, 
4  winze  has  just  been  completed  to  due  to  better  tonnage,  good  metal 
depth  of  4,000  feet.  Crosscutting  j  price.s  and  expansion  in  zinc  output, 
has  been  .started  on  the  2,550-foot  '  if  current  earnings  hold,  they  ex¬ 
level  and  on  the  4,000-foot  level.  On  pected  1948  net  of  35c  share  should 
the  former  level,  a  distance  of  600  i  be  readily  reached. 

feet  will  be  traversed  to  reach  the  I  '  - 

ore  structure,  while  a  drive  of  1,500  !  STADACONA  MINES 

feet  will  be  required  on  the  deeper;  Stadacona  Mines  (1944)  Ltd.,  tons 
level.  ;  milled  in  May,  1948,  amounted  to 

Lateral  development  may  also  be  11,698  of  $6.6i  grade  compared  with 
started  to  the  east  on  the  Forty- ;  H. ”66  tons  of  $6.65  in  May,  1917. 
Four  ground.  The  east  drift  ‘is  j  Operating  profit  wa.s  $23,548  com- 
now  beyond  the  San  Antonio  pared  with  $19,357  last  year  and 
boundary  and  into  the  Forty-Four  |  with  Government  Aid  estimated  at 
claims.  Six  diamond  drill  holes  ;  $5,000  for  the  month.  May  produc- 
have  rev’ealed  a  new  orebody,  250  ;  tion  this  year  showed  total  operat- 
feet  long  and  30  feet  in  ‘depth,  ;  ing  profit  $28,518. 

astride  the  boundary.  |  - 

San  Antonio  reports  that  2,018  i  5  , 

tons  of  development  ore  from  the!. 

Jeep  Gold  Mines,  75  per  cent  owned  ‘ '"S'.  having  spent  880,600 

by  San  Antonio,  has  been  treated  in  near  K  erguson. 


'  B.C.  It  has  a  75-ton  milling  plant, 
'of  2,095  ounces  of  gold.  This  prop-  1 has  been  under  way  nearly 
erty  it  is  thought  will  be  on  a  ^  the  True  I  i.s.sure  and  ad- 

nrof  table  ooeratine-  basis  in  the  properties,  former  lead  pro- 

ducers.  There  are  .said  to  be  27,700 
third  quarter  of  this  year.  .  ■  •  u.  j 

”  _ _ •_ _  ,  tons  grading  $18.66,  in  sight,  and 

_  I  ,  ^  I  .  23,300  tons  further  possible.  A 

DOnOlaO  wOmplGring  i  temporary  Diesel  power  compressor 

Milling  Arrangements  !  installed.  Three  work- 

* _  ^  !  mg  levels  arc  opened. 


third  quarter  of  this  year. 

Donoldo  Completing 


Officials  of  Donalda  Mines,  Ltd., 
advise  that  company  is  now  com- 


LOI  VKOI  RT  SHAKE.S  TAKEN 

Louvicourt  Goldfield  Corp.  advises 


'’f1lfort"o^"^a':JustL%^sirin^the'thrt  t^ 

?o^l^ll  Rouyn  mtr  T‘‘‘»fhig  &  Agency 

nPotPd  to  he  ready  to  treat  Donalda  ‘  covering  lirst  instalment  of 

shares  of  capital  stock  at 
ore  m  approximately  two  months.  -  ^  agreement 

Present  plans  are  based  on  an  initial  ,  c  per  she  e  nS 

f  ooo  ir,  dated  April  30,  1918.  There  is  a 

output  of  200  tons  dciil\t  to  he  in-  ' .  ,  ^  r>iY/\  v.  .  i 

Qo  0=  ctr,rip  He  balance  ot  300,000  shares  under 


creased  to  30  tons  as  stope  de¬ 
velopment  advances. 


firm  commitment  at  50c  per  share 
and  options  on  100,000  at  60<‘.  100.- 


It  is  tentatively  estimated  by  the  ;  000  y^c  and  .50,000  at  .$1  per 
company  that  under  the  terms  of  Outstanding  cpitalization  is 

the  Emergency  Gold  Mining  As.sist- I  3,700,000  shares  and  ,5.50.000 
ance  Act,  the  “cost  aid’  which  will  shares  remain  in  the  treasury. 

accrue  to  the  company  during  the  ;  _ 

first  year  of  production  will  ap-  |  GOLOMAQl'E  MINES 

proximate  $14  an  ounce  of  gold  ;  Goldmaque  Mines,  in  Bourlamaque 
produced,  with  slight  decrease  dur-  Xownship,  Quebec,  adjoining  tlie 
ing  the  second  and  third  years.  Golden  Manitou  west  and  nortli,  has 
depending  upon  production  and  ^  completed  a  geophysical  survey. 

'  which  the  management  says  iiuli- 
Drifting  has  been  resumed  on  all  cated  three  zones  crossing  cast-west, 
levels.  'The  ore  bin  and  trestles  ■  One  zone  is  described  as  continiia- 
at  surface  have  been  completed.  ,  tion  of  the  Dromaque  Mines  struc- 
Mining  equipment  is  being  in-  j  ture;  another  in  the  .south  end  has 
creased  by  the  addition  of  a  me-  ;  given  commercial  gold  assays  on  the 
chanical  loader,  mine  cars,  etc.,  to  GJokien  Manitou.  A  minimum  of 
meet  the  production  program  re-  ;  1,700  feet  of  diamond  drilling  is 
quirements.  :  planned. 


I’RANIUM  IN  MANITOBA 

Flin  Flon,  Man.  —  Manitoba’s  first 


MEST  WASA  MINES 

The  latest  shallow  drill  hole  corn- 


uranium  discovery  nine  miles  north  {  pleted  by  West  Wasa  Mines.  Ltd., 
of  the  newly-established  townsite  of  ;  has  returned  a  core  length  of  30  ft. 
Snow  Lake  on  the  Snow  Lake  Min-  averaging  3'^r  in  copper,  Cyril  T. 
ing  Company  property  was  reported  Young,  president,  stated.  The  hole 


by  mine  majiager  Jack  Nutt. 


I  was  drilled  at  right  angles  across  a 


He  said  he  had  been  investigating  Previous  shallow  hole.  No.  lo,  which 
the  occurrence  of  rare  minerals  for  ;  core  length  of  36  ft. 

25  years  and  first  visited  the  newly  !  averaging  3';f  copper.  The  area  be- 
staked  area  in  1922.  Ren>oval  of  explored  is  one  of  a  number  in- 
government  restrictions  pave  the  ,  d'cated  by  a  geophysical  survey  of 
way  for  Geirger  counter  tests  which  ,  Pac^  of  fhe  company  s  claims, 
showed  excellent  results.  Location  i  .  r» 

of  the  deposits  is  at  a  small  northern  ARMIhrit  E  '■''LH  MINES 

Manitoba  lake.  Drill  explorations  >  A  second  drag  fold  area,  similar 
are  to  be  made  of  the  find.  Mr.  Nutt  !  the  one  in  which  values  have 

1  been  obtained  recently  in  drilling^, 

_  :  has  been  indicated  by  geological 

RANDONA  QUEBEC  MINES  i  mapping  to  exist  along  the  general 
„  -  ^  :  sedimentary-carbonate  contact  on 

R.  J.  Dionne,  engineer  in  charge  the  1.250-foot  level  at  Armistice 

of  the  dnlling  being  done  by 

Randona  Quebec  Gold  Mines,  re- |  .structures, 

ports  that  diamond  drill  hole  No  18  ;  T^e  area  lies  to  the  north  of  the 
June  21  at  depth  of  j  ^lain  west  drift  and  is  about  300  ft. 


site  contact  was  cut  at  212  feet. 


I  west  hole  to  probe  the  first  drag 


The  rh.vohte  contained  appreciable  ,  returned  a  section 

ppte  at  selected  sections,  samples  i  g  averaging  0.175  ounce  in 
of  which  are  being  assayed  for  gold.  jg  values  can  be  located  in  the 
The  andesite  ^  senes  is  extremely  intended  to  fill  in 


reach  by  drill  holes  put  out  from 


could  be  a  favorable  horizon,  the  ;  ' _ 

engineer  reports.  |  pfxns  FOR  E.XKE  EXPANSE 

The  drill  is  now  being  moved  to  i  Lake  Expanse  Gold  Mines’  share- 
a  set-up  for  No.  19  hole,  which  will  holders  approved  purchase  offer 


time  production  started. 


to  Montreal.  Some  crude  oil  from 
the  Middle  East  also  will  be  re¬ 
ceived  in  the  near  future. 

More  than  13  million  barrels  of 


High  Gold  Values 


More  than  13  million  barrels  of '  Toronto  —  Officials  of  Bordulac  :  xcw  Murion  . 

petroleum  products  are  shipped  from  )  Gold  Mines  advise  that  two  repre- j  s<'w  Xorzime  . 

the  refinery  annuall.v.  More  than ! sentative  samples  taken  from  the  !  ”'"1',^" 

if  joined  together,  would  make  a  south  vein  of  the  150-foot  level  have  , \i(.|,ois(in  _ _ 

27,000  tank  tars  are  required:  these,  i  returned  high  scheelitc  and  gold  as-  I  NorHuda  . 

train  190  miles  long.  In  addition  a 'says.  One  gave  12.8  per  cent  W03  > 
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main  rhyolite-andesite  contact.  I  (McIntyre)  of  $50,000  for  its  Mud 

- -  i  Lake  properties.  Tlie  management 

ELDONA  IN  SULPHIDES  ;  said  it  was  advisable  to  accept  such 
Eldona  Gold  Mines  Ltd.  reports  an  offer,  rather  than  continue  ex- 
that  the  drift  southeast  from  the  ;  pensive  exploration,  on  the  results 
shaft  on  the  850  foot  level  has  en-  \  to  date.  There  had  been  expended 
tered  heavy  sulphides  and  is  con-  |  some  $77,000  before  work  was 
tinuing  in  same  with  assays  awaited.  ;  stopped. 

The  sulphides  are  indicated  as  being  ;  The  company,  including  the  $50,- 
the  extension  on  strike  of  the  high-  000  cash  being  received,  will  have 
I  grade  ore  intersected  in  hole  No.  j  approximately  $120,000  in  hand,  and 
U-61,  located  44  feet  south  of  the  j  intends  to  continue  actively  in  an 
I  drift  and  65  feet  west  of  the  pres- '  exploration  for  something  new.  It 
lent  drift  face.  The  ore  appears  to  i  is  said  some  new  bets  are  considered. 

I  be  striking  slightl.v  north  of  east  !  - - - 

!  across  the  drift.  Crosscutting  has  j  LOSS  FOR  PIONEER  <JOED 
I  started  south  from  the  drift  to  reach  |  Vancouver  — -  Net  loss  of  $156,- 
the  intersection  in  hole  No.  U-61  and  793  for  the  year  ended  March  31  is 
should  enter  the  ore  in  the  next  few  reported  in  annual  statement  of 
I  rounds.  Pioneer  Gold  Mines.  This  compares 

I  - - -  with  net  lo.ss  of  $185,475  in  previous 

Modern  Con  Plonf  bullion  output  from  .53.715 

mwuvili  milled  amounted  to  $783,619 

For  Prince  Edward  Is.  compared  with  $246,365.  current 

(Special  Correspondence)  a.ssets  totalled  $483,654  and  current 


Modern  Con  Plant 

For  Prince  Edward  Is. 

(Special  Correspondence) 


Charlottetown  —  American  Can  i  liabilities  $130,501. 


•'*“.**  . .  ^  ,  ,  A.  no  .NorMpnite  .  i./hh 

tank  truck  loading’  rack  services  and  1.08  ozs.  gold,  the  other  11.8  per  '  .  ii.iTii 

upward  of  125  trucks  a  day  and  at 'cent  W03  and  .97  oz.  gold.  These  |  Norpick  . 

peak  periods  handles  500  trucks  m  I  were  not  channel  samples,  and  there- |  ^  .  4  ooa 

24-hour  period.  j  fore  cannot  be  considered  as  average,  .•..'tl'ii 

- -  but  they  do  indicate  the  presence  of  I  (iHHiiia  . .  !i,(iaa 

Uau#  WaaIzIu  scheelitc  in  quantity,  at  least  at  the  '  <|’i-'‘ar.v  . .  {Haj 

New  Weekly  Rewrd  jparticuiar  point  from  which  the  i 

I  Alberta  Oil  Output  samples  were  secured.  j  (>iiinitruii.s  . .  (i.oiki 

'  _ _  I  The  south  vein  has  now  been  j  <>'■  Inc  . . 

Calgary  —  Daily  average  oil  and 'drifted  on  for  a  length  of  175  feet|‘',;'j{{}'.”,,  ;  j:;;-'*’',' 

natural  gasoline  production  in  Al-  ^  and  is  open  at  both  ends.  Other  j  pannmr  .  a.'.titd 

berta  reached  an  all-time  high  for ,  representative  and  bulk  samples  .  j|i.n(ion.  .  z.mw 

the  week  ending  June  21,  according  '  have  been  shipped  to  Ottawa  tor  j  .  •  7 

to  the  Petroleum  and  Natural  Gas  I  testing  and  assays  on  these  are  .  p, ; i',.. .ijoii 

Conservation  Board.  i  awaited.  ivn-iic.v  .  ‘**'1)!'! 

The  daily  average  of  31,910  bar- 1  - - — - —  T.^  '  IVuvClIiiiv' ’ !  I!! I ! !  o.'.rli 

rels  was  1,500  barrels  better  than  ;  Buffolo  Canadian  HOS  I'ickic  Crow  .  2  i.ti 

the  daily  yield  for  the  previous  week.  ,  _ _ ,  u.  . . 

Once  again  the  heaviest  single  oil  Looned  tO  BuffodlSOn  >;<.rc.  Pen.  . .  |.(J 

contribution  was  made  by  the  wild  -  Powell  Uoiiyii  .  ...!.  ’0(1(1 

Atlantic  No.  3  well  at  Leduc  field.  Annual  report  of  Buffalo  Cana-  pre.sion  .  4.,-.2,-. 


t  “I  Company,  here,  announces  a  moder- 


Conservation  Board.  1  awaited.  j  iVn-iic.v  .  ‘**'1)!'! 

The  daily  average  of  31,910  bar- 1  - - — - —  T.^  '  I  picIClIiiiv' ’ !  I!! I ! !  o.'.cli 

rels  was  1,500  barrels  better  than  ;  Buffolo  ConodlOn  HoS  Pickic  Crow  .  2  cii 

the  daily  yield  for  the  previous  week.  ,  _ _ ,  u.  . . 

Once  again  the  heaviest  single  oil  Looned  tO  BuffodlSOn  Core.  Pen.  . |.(J 

contribution  was  made  by  the  wild  -  i‘owell  Uoiiyii  .  ...!.  ’o(i(t 

Atlantic  No.  3  well  at  Leduc  field.  Annual  report  of  Buffalo  Cana-  pre.sion  .  4.,-.2,-. 

Which  averaged  7,831  barrels  daily.  '  dian  Gold  Mines  Ltd.,  shows  cash  Ouebee  I  abnulor  ....  2S,iiiiii 

Total  output  was  15,059  barrels  and  accounts  receivable  of  $108,573,  1 

for  the  Leduc  field.  12,315  barrels  shares  of  mining  companies  at  cost  |  (un-iniMit  .  (,(:r. 

daily  for  Turney  Valley.  I  of  $36,497  (market  value  $170,810),  -  liennbic  . .  I.khi 

An  increase  ‘of  350  per  cent  has  'and  other  securities  at  cost  of  $20.-  j 

been  noted  in  the  footage  drilled  in  ;  296.  Current  liabilities  amounted  to  :  n,i,,„niiiii  iii.iioii 

search  of  oil  in  Alberta  for  the  first  $1,387.  I  •‘jan  Antonio  . 

four  months  of  this  year,  compared  |  A  notation  to  the  balance  sheet  j  s-mii-^^  hivcr  .  1  non 


with  corresponding  period  of  1947.  !  states  that  company  had  obligated  . 

-  j  itself  to  loan  $100,000  to  Buffadi.son  .  shawkey  .  ' . 

BRISTOL  RE.MAINS  CLOSED  |  Gold  Mines,  in  which  a  sub.stantial  j  Mu-<;p^^  Ci  c-k  . . 

Directors  of  Bristol  Mines  have  j  interest  was  held.  None  of  the  loan  1 

recommended  that  the  property  re- ‘  had  been  advanced  up  to  December  1  smiiim-o 

main  closed  down  pending  more  31,  1947,  but  the  money  was  loaned  I  silver  Miller  . 

normal  conditions.  Conditions  do  I  after  that  date  and  has  since  ^^^en  |  • . . 

not  permit  the  raising  of  the  neces-  i  spent  by  Buffadison.  This  company  I  sp‘,.i„g,.r  stindeon 

sary  funds  to  carry  out  further  I  lias  since  temporarily  s'aspended  siaiiaecma  . . 

development.  Operations  were  stop-  operations.  . 

ped  last  November.  Buffalo  Canadian  also  holds  102,- 

Expenditures  in  1947  were  $23,941.  100  shares  of  Delnite  Mines,  Ltd.,  "suri.  Pont . 

Current  assets  as  of  February  29,  which  made  a  net  profit  in  1947  of  . 

1948,  were  $632,  while  current  lia-  $250,610,  compared  with  a  loss  of  sylvimiJe  *'  [  ' 

bilities  were  $1,575.  _ _ _  $106,869  the  year  before.  ieck-Hugh  “ '’‘.■.’.‘.‘i.'i 
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I  nization  program  for  its  can  manu-  Good  4-Month  Gain 
•iKVi  !  facturing  plant,  involving  expend!-  |  1*  i  ^  I 

•“»  tures  of  between  $40,000  and  $50,-1  KefrigerOTOr-  UlltpUt 

,000  and  includes  tlie  installation  of  I  Ottawa  —  Factory  output  of  1 
new  automatic  machines  and  im-|  domestic  electric  refrigerators  in 
•*!'  ,  I  provement  in  other  equipment.  The  I  Canada  during  April  was  slightly 
!  pre.sent  company  purchased  the  I  above  the  level  of  preceding  months 
!(H)  i  plant  in  1945.  A  company  state- '  this  year,  the  Bureau  of  Statistics 
."•'li'ment  in  this  connection  says:  'reported. 

■'I’si'  i  “The  improvements  in  our  can-  |  Production  in  April  was  10,539 
'•  I  making  facilities  will  provide  in- ;  units  compared  with  10,347  in  March  ! 
.ii.'i  I  creased  efficiency  in  the  Charlotte-  and  9,839  in  February.  Output  for 
town  operation  as  a  further  service  April,  1947,  was  8,531  units. 

:  to  the  packers  of  fish,  fruits,  vege-  Aggregate  production  for  the  first 
!i(i  ,  tables  and  other  products  in  the  j  four  months  this  year  was  42,842  . 
^  i  Maritimes,”  Gordon  Mann,  Canco  units  as  against  33,279  in  the  pre- 
general  manager,  said.  “The  com-  ceding  yesufs. 

2. :t:>  '  pany  is  maintaining  keen  interest  Imports  of  complete  electric  re- 

.11.')  in  and  is  shaping  its  plans  in  keep-  frigerators  of  all  types  numbered 
•i*  ing  with  industrial  development  in  only  15  in  April  compared  with  4,- 

i  ;!;,  the  three  provinces.”  136  in  April  last  year.  The  aggre- 

..'1.')  -  gate  for  the  first  four  months  this 

''in  WOOL  PRODUCTION  LOW  |  year  was  760  units  against  10,524 

J,,'.,-'  The  output  of  shorn  and  pulled  I  in  1947. 

ziiin  wool  in  Canada  in  1947  amounted  |  Exports  of  refrigerators  increased 
•(17  to  14.1  million  pounds.  This  is  the  |  during  April  to  679  compared  with  ‘ 
lowest  production  in  the  past  18 . 27  in  April  last  year,  making  the 

3. ;(i!  years,  and  represents  only  16  per  j  total  for  four  months  2,063  units  as 
.(lY  j  cent  of  total  domestic  disappearance,  j  against  545  last  year, 
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CO(  IIENOI  R  WILLANS 

‘  It  is  expected  the  production  of 
Cochenour  VVillans  for  June  will  ex¬ 
ceed  by  a  wide  margin  any  prcvioii.s 
month’s  record,  according  to  reports. 
The  previous  monthly  record  vva.s 
$105,000. 

DIVERSIFIED  DEEPENS  SII.XFT 

B.  D.  Luca.s,  managing  director 
of  Diversified  Mining  Interests 
(Canada),  Ltd.,  advises  that  deep¬ 
ening  of  the  shaft  from  the  200- 
foot  level  to  the  .500-foot  horizon 
i.s  now  under  way.  J.  J.  Bussin, 
secretarv,  states  tliat  funds  are 
adequate  for  the  immediate  pro¬ 
gram,  as  approximatel.v  $70,000  has 
been  placed  in  the  treasury  in  re¬ 
cent  months,  and  options  are  being 
taken  up  as  the.v  fall  due. 

QFEBEC  LABRADOR 

Quebec  Labrador  Development 
Co.  Ltd.  reports  that  the  21-man 
part.v  and  all  .supplies  are  now  on 
the  company’s  concession.  Dr.  \V. 
G.  Wahl,  chief  geologist,  has  already 
found  numerous  outcrops  of  iron 
formation  in  an  area  of  20  milc.s 
long  and  10  miles  wide  in  the  south¬ 
ern  part  of  the  conce.ssion  with 
structural  conditions  favorable  to 
deposition  of  hematite,  it  is  stated. 

I.ING.M.X.N  L.VKE 

Lingman  Lake  Gold  Mines  Ltd. 
reports  that  shaft  deepening  pro¬ 
gram  has  just  about  been  completed, 
and  cutting  of  the  400-foot  level 
station  is  underway.  Cro.sseiitting 
at  this  horizon  to  the  north  and 
soutli  to  tlie  gold  bearing  zones  will 
•start  .shortly.  Reports  are  current 
that  preliminary  negotiations  are 
underway  with  God's  Lake  Gold 
•Mines  for  tlie  seeuring  of  tiic  latter 
company's  milling  plant,  tlic  deal, 
it  i.s  uinlerstooii,  to  be  dependent 
upon  rosull.s  from  the  new  depth 
development  at  Lingman. 

DUI.A.M.V  Ol’TION 

Dulama  Cold  .Mines  Limited  ad- 
vi.se  tli.il  lliey  liave  reeeived  pay¬ 
ment  I'tom  Astral  .Mining  &  Kc- 
source.s,  Ltd.,  for  tlie  balance  of  tlie 
firm  commitment.  275,000  sliare.s  at 
16e  per  .share  under  the  terms  of 
,  tlie  agreement  dated  May  8.  There 
are  250,000  shares  at  20c  and  250.- 
000  sliares  at  30c  per  share  .still 
under  option.  Outstanding  capitali¬ 
zation  i.s  now  2,950,005  shares,  and 
1,019,995  shares  remain  in  tlie 
trea.su  ry. 

DICKENSON  RED  I,.\KE 

Toronto  —  First  channel  sampling 
returns  at  Dickenson  Red  Lake 
Mines  indicate  tliat  the  mine's  grade 
will  be  much  better  than  previously 
anticipated.  Foundations  for  the 
200-ton  mill  were  practically  com¬ 
pleted  a  few  days  ago  and  machinery 
and  other  equipment  have  been  de¬ 
livered.  The  company  should  be  in 
production  this  fall. 

Five  raises  and  several  inter- 
level  diamond  drill  holes  show  con¬ 
tinuity  of  the  orebodics.  The  long 
fourth  level  drive  to  the  exlensifin 
of  the  Campbell  south  zone  is  with- 
■  in  450  ft.  of  its  first  objective. 

'  Work  to  the  500-ft.  level  in  the 
shaft  area  has  allowed  an  estimate 
of  probable  ore  of  207.215  tons  grad¬ 
ing  0.353  ounce  per  ton. 

NORMETAL  MINI.NO  COKr. 

The  second  quarter  of  Normetal 
Mining  (,'orp.  will  be  a  very  good 
one,  thanks  to  better  tonnage,  good 
metal  prices,  and  e.xpan.sion  in  zinc 
output.  If  current  earnings  liold, 
and  they  sliould,  the  exiiected  ItHS 
net  of  35  cents  a  share  should  be 
readily  reached  and  might  climb  as 
high  as  10  cents.  The  company  has 
good  labor  and  is  operating  around 
600-615  tons  a  day.  Tonnage  will 
I  be  stepped  up  to  700  when  Quebec 
Hydro  I’ower  comes  in  at  the  turn 
of  the  .year. 

OG  AM.V  RO(  KLAND  GOLD 

After  a  tuning  up  period  the  mill 
at  Ogama-Roekland  Gold  Mine.s, 
Manitoba,  has  gone  into  regular 
operation  and  results  to  date  meet 
expectations.  The  first  bar  will  be 
poured  this  week  and  as  expected, 
there  is  considerable  absorption  of 
goKi  in  the  mill  circuit  and  it  will 
be  some  time  before  as  much  gold 
comes  out  of  the  mill  as  is  being 
put  into  it.  However,  millheads  are 
averaging  in  the  neighborhood  of 
$15  per  ton.  Tlie  hope  i.s  for  operat¬ 
ing  costs  of  $10  per  ton  which  would 
leave  a  comfortable  margin  of  profit 
of  material  grading  $15  per  ton. 

LElTf  II  GOLD  MINES 

Drifting  of  tlie  15th  or  bottom 
level  at  Leitch  Gold  Mines  shows 
this  horizon  is  every  bit  as  good  as 
stage  as  the  prececling  levels.  The 
No.  4  vein  has  been  ilrifted  out  to 
open  an  ore  length  of  215  ft.  aver¬ 
aging  0.968  ounce  over  14.7  inches. 
The  No.  2  vein  has  given  100  ft. 
averaging  0.786  ounce  over  10.6 
inclies.  Latest  faces  for  this  vein 
are  1.96  ounces  over  31  inches  and 
1.76  ounces  over  two  feet.  .Approx- 
imately  anotlier  500  ft.  is  expected 
to  he  added. 

Production  contimie.s  at  85  to  90 
tons  a  day  after  20  to  25';  sorting 
The  mill  has  handled  95  tons  a  day 
but  that  r.ate  is  too  high  for  effic¬ 
ient  operation.  Production  for  the 
second  quarter  is  expected  to  he 
about  300  ounces  less  than  the 
record-breaking  first  quarter  output 
of  $247,314,  or  an  average  of  $28.85 
per  ton. 

SENATOR  ROUYV 

A  total  of  three-quarters  of  a 
million  tons  can  be  e.xpected  from 
the  four  new  levels  below  the  1.875- 
ft.  level  at  Senator  Rouyn,  Limited, 
manager  J.  C.  Houston  states  in  a 
summary  report  reviewing  the  deep 
level  development  at  the  mine.  This 
tonnage  would  be  contained  within 
the  lateral  limits  already  explored 
but  the  chloritized  diorite  is  known 
to  continue  both  east  and  west  and 
additional  ore  may  be  found  when 
exploration  is  carried  beyond  the 
present  limits. 

Hesults  on  the  new  levels  have 
mure  than  lued  up  to  expec  tations, 
it  is  pointed  out.  .As  a  re.sult  of  the 
diamond  drilling  which  was  done 
below  the  1,875  ft.  level  before  .sink¬ 
ing  of  the  inclined  internal  shaft 
wa.s  started  there  was  estimated  to 
be  indicated  in  A  and  B  zones,  down 
to  a  ma.ximum  depth  of  2,530  ft., 
a  total  of  610,645  tons  averaging 
$6.30  per  ton.  Although  the  new 
levels  are  only  partiall.v  developed, 
present  indications  are  that  this 
estimate  will  be  easily  exceeded. 
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WIDE  EXPANSION 
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Fifteen  companies  with  combined  |  oil  discovery  in  the  Madison  lime- 
TN  n  D  C  D  r  VIC W  '  assets  of  hundreds  of  millions  of  I  stone.  Depth  is  12,516  feet.  Casing  Hosiery  com.  $12,000;  Viau  common 
ill  llCf  ICll  dollars  are  now  spending  in  the  I  is  now  being  delivered  to  the  W2ll  $11,230:  Brit.  Rubber  pref.  $9,375; 

neighborhood  of  $700,000  each  |  and  will  be  run  and  cemented  to  ' 

-  ,  month  in  the  search  for  likely  loca- !  the  bottom,  after  which  testing  will 

Import  Cuts,  Bitr  Canital  tions  in  Alberta.  The  Oil  Bulletin  |  begin.  i°vn  ’ 

Outlays.  Higher  Wage  of  Calgary  reports  the  geophysical!  The  Madison  limestone  was  top- 

Bills^Main  Factors  ^  program  now  under  way  in  that ;  ped  an  “^iplnilow  po-  000;  Fibre  Prod’s  (change  in  date) 

MrsT  risrTPFNn.Nr,  sri.-’s.r.ss:  ?”.£'‘or4'r»^«So"  sr.  ■’s 

MUST  CUT  SPENDING  inir  momentum  !  gas  and  at  least  1,000  barrels  dailv  *2,500. 

-  Th^rt^l.x  sJ  smograph  and  nine  *  of  51  API  gravity  distillate.  y  reduction  in  dividend  of  any 

Ottawa —Reasons  fop  the  rising  mirty  six  seismograpn  anu  nine  «  At  it  OOte  in  July  as  compared  with  last 

ciiavva.  Reasons  tor  ine  rising  gravimeter  parties  are  currently  in  j  *  *  ¥•  .-oi  osn  „„  Ahitihi  *2  50  oref 

price  of  virtually  every  ingredient  ^^ile  one  party  using  |  South  End  Petroleums  expects  y®^  ^281  250  on  Abitibi  $2^50  P 

of  Canadian  living  are  set  forth  |  ^  ton^eter  equipment  is  also  at  to  start  drilling  not  later  than  July  ^  ““®  Jo  fact  that  $5^2  ^2 

in  a  comprehensive  analysis  by  the:  for  a  total  of  46  parties,  with  j  30  of  this  year.  At  a  special  meeting  J  in  making  hiftiLl  payment 

Bureau  of  Statistics.  more  expected  to  join  the  program  I  the  board  of  directors  it  was  de-  stock  last  July  Others  will  be' 

Release  of  this  data  came  close  .hia  summer  cided  that  the  future  welfare  of  the  ®  „  ® ,  .  „ 

after  the  Commons’  price  debate  The  number  of  parties  in  the  !  ®o'"Pa"y  f®q‘^J®d  instant  reorgani- 

and  the  special  Parliamentary  prone  jg  already  more  than  double  n^frrhasr”p^'iiin^rnt^  I  Trust  $9,875  (dividend  ’now  paid] 

into  the  nations  soaring  cost  any  previous  year  and  rc- i  P^^®^®^®  ®^“‘PJ”® J  quarterly  as  against  semi-annually) ;  ! 

problem.  fleets  the  vastly  expanded  oil  and  ;  drilling  were  raised  by  for  Trust  $9,157.  i 

Main  reasons,  says  the  DBS  gag  exploration  program  set  off  in  i  ff*®  consisting  Omissions  in  many  cases  are  due  ' 

study,  are  as  follows:  1947  py  the  Leduc  discovery  of  Im-  i  f^®  balance  of  the  old  treasury  stock,  ^  preferred  stock  redemptions, 

1.  Changes  in  Canada’s  trade  perial  Oil,  Ltd.  I  5nn  non  in  payments  and  reorganiza-  ! 

pattern  produced  by  last  autumns  ^  »  sCerof  So  p^r  vluie  sal^^ ^  Largest  one  of  $320,445  on  1 

restrictions  on  imports  I  The  Wild  Atlantic  No.  3  well  has  S  53  OOO  sharL  of  thf  increa^d  i  ^‘■®  “  ' 

2.  High  level  of  capital  expendi-  increased  its  oil  flow  to  12,000  bar-  JtStiS  and  tL  E^ranS  L^'^rcnce  Paper  pref., 

ture  -  investment  in  new  build- ,  reis  dailv,  of  which  onlv  some  1,000  f“  ‘i  JouD  of  $141,259;  Can. 

mgs.  new  machinery  and  new  I  v,arrel.s  are  comins-  through  the  5?.—  a  o  :  N.  Power  pref.  (redeemed)  $96,250;  1 
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ings.  new  machinery  and  new  barrels  'are  coming  through  ’the  'bares^^arL  averaernrree  of  10  2 1 N’  P®'''®®  P®®^’  <®®‘^®®'"®'’>  I 

equipment.  pipe;  the  balance  exuding  through  cents  per  share  Coniaurum  Gold  (change  in  date) 

3.  Continued  increase  in  earned  surface  craters.  Total  of  4  838  acres  were  recently  Carnation  pref.  (redeemed) 

incomes— salaries  and  wages  which  vvhile  the  No.  3  well  is  receiving  .gcured  bv  ’  the  company  for  oU  Algoma  Steel  pref.  (redeem- 

totalled  $194,000,000  more  in  the  large  income  from  its  “wild  produc-  devXpment  and  are  subiect  to  a  !  ®‘^)  $42,880;  Can.  Shipbuilding  "A” 
first  three  months  of  this  year  tion’’  this  will  be  directed  to  pav  gross  rovaltv  to  the  CPR  of  12ii  per  '  *  “®”  over  by  other  inter- 

than  in  the  same  quarter  in  1947. '  the  costs  of  controlling  the  well,  cent  of  production  In  addition  the  I  ®®^^  $41,600  and  $15-600;  Dom.J 
They  rose  from  $1,413,000,000  to  After  the  well  is  actually  under  con-  comoanv  owns  two  leases  in  North  $30,000  and  extra  $30,000  1 

$1^07  000,000  i  trol  and  fire  danger  parsed,  oilmen  Turner  Galley  which  have  been  |  ^  ^®’ =  ^ 

Dealing  with  capital  expenditure, ,  say  there  mav  be  some  claims  for  cnh.ipaspH  tn  Rnvalite  Oil  Cn  Ltd  !  (redeemed)  $30,000,  Inter.  Bronze 
the  review  notes  that  construction  damages  filed' by  other  wells  which  a  drilling\nd  development  i  $^0  OOO^^St’ ! 

contracts  issued  during  May  to-  ,  were  Interfered  with.  I  nroEram  |875,  Consol.  Press  B  $10,00(1,  bt. 

tailed  $140,000,000  and  were  neariyi  Experts  have  been  surprised,  in  "  «  iji  John  Dry  Dock  $4,230.  Details  of 

two-thirds  higher  than  in  any  that  they  thought  would  be  a  rem-  p-*-  and  tho  «5tandard  ,  distributions  follow: 

other  month  in  the  last  three  years. '  edy.  turned  out  the  opposite.  Pump-  pacific’ Pete  are  orenarinE  to  drill  i  JULY,  »  »  * 

Con^struction  had  fallen  off  in  Dec- ,  jng  of  40  0()0  barrels  of  water  daily  J  PrinLs  field  officials  I  Rate  abie'.tn.mint 

b„.  p,cl<.d  up  rapidly  'S™d  5'  noUn?’  .he  «>“<■  “"■>>«-  =»”■ !  S&fl.'.-'iS..:'''..:  ..'S  I.S:  ,.,£2 

Canada’s  imports  in  the  first  appears  to  have  p^^^^  ^  j  Leduc  is  to'  -.V  .'  .i"  g.' 

quarter  of  this  year  have  cost  $2,.-  creased  oH  pressure  to  surface.  The  directional  drilling  into  the  j  -Vui.*  fabric  . i:.  U.  jU.V' I 

000,000  more  than  they  did  during  Atlantic  No.  3  is  estimated  having  ^-s  zone  and  setting  the  whipstock,  ‘'‘'i’l'-*;,  ‘{Cef  •  '  'il.  V  '!  i 

the  same  period  last  year.  The  bill  produced  approximately  450.000  bar- ,  *  I  v  ’  sf-  i>Tp?'  ‘  v.' o  5=>v]'>7 

cludefth^t  takf^ brthfninSfne  for  Kenneth  F.  Maclaren  of  Toronto.  I  ’’  ^ 

i-  th  s  Picture  s7far  as  Us  Sect  barrels  rerouted  back  into  the  for-  conneebon  with  the  United  Emer- 1  [b-ii  Telephone  .  ..  .  2.00  ; 

1..  tnis  picture  so  far  as  Us  effect  a.  The  Leduc  area  oil  sells  at  Efcncy  Fund  for  Britain,  of  which  he  |  (.on  .  (.oni.  .12  ,,  g.  1  .  i» 

on  prices  IS  concerned.  !  iJi  . .  ‘  fOC  UfOUC  area  011  sens  ai  managing  rfirectnr  viaitert  the  lli‘i">f'’eil  (.onl.  Pref.  ..UL  g.  lO.lliO 

Prices  of  goods  have  been  so '  $3-4o  per  barrel.  nianaging  director,  \  isited  the  uraziiiun  Trac.  Pref.  l..in  g.  .>.!»«! 

1  rices  01  gooas  na\e  oeen  so  *  «  *  i  Lloydminster  oil  field  where  Gran-  RriKht.  T,  C. . 2'«  g.  2.i,im(i 

much  higher  that  the  actual  vol- :  ^  1  j-  t  •  ,  iu  leduc  Oil  of  which  he  is  president  H  -4.  on  . 2.',  g.  6'.i.f.if,ii  1 

ume  of  imports  is  smaller,  the  re-  Including  Imperial,  the  c^-  bag  four  wells.  Mr.  Maclaren  is;  j!;V  ‘.I*'  ,'nS 

view  says.  Most  of  the  reduction  ^  Panies  m  the  field  are  Royalite  Oil.  have  been  pleased  with  de- !  H  r  Vric  w  W.  1  50  g! 

in  volume  is  the  result  of  the  im-  ®  subsidiary  of  In^erial,  McC^oll-  velopments  there,  where  2  of  the  Mtritb.h  .MorigaRe  ...  4.00  s.  40,000 

port  restrictions  imposed  last  Frontenac,  Texaco  Exploration  Co.,  (jranleduc  wells  are  on  pump  and  2  ’Hrockviiie  Trust  . fi2'i  g.  p,50o 

More  wells  rnal"  8:  inoliS" 

Export  Gain  Noted  ;  ouif  uii  (^o.,  Hudson  s  Bay  uii  *  g^g  being  planned  for  the  company.!  lUiriiiigton  sti-pi  . 15  g.  21.000 

.  J  .  Gas  Co..  Socony-V  acuum  Explora-  #  A4  .•«  'I  Itdginm  (ilnve  Com.  .  .15  g.  7.500 

This  IS  not  the  whole  trade  pic-  tion  Co..  Stanolind  Oil  &  Gas  Co..  Consolidated  Homestead  No  2  Relgiiim  Clove  Pref.  .25  g.  4.002 

ture,  however,  \lhile  imports  are  Amerada  Petroleum  Corn  Rio  S'°"®°“bated  Homestead  No.  2  n„ttprfiy  llos.  Pref.  .l..5o  Int.  l.o.lfl 

down— with  the  result  that  fewer  ^  i  -fl  ®  several  miles  north-east  of  Im-  ll.c.  Eleelrie  Pref.  .  1.00  g.  120.000 

,  ,  Bravo  Oil  Co.,  British  American  perial's  Woodbend  discovery,  has  Uiitmore  Hnts  ('om.  .  ,in  U*  4,oflo 

hv°abon7«qfinon  o7i^’'T-?,'^^  -  OU.  Honolulu !  reached  the  end  of  its  trail  at  5,750  I  .‘X’  ••  ‘f’  ’S  w 

by  about  $96,000,000.  The  rise  has ,  oil  Corp.,  Husky  Oil  &  Refining,  feet  The  well  is  to  be  abandoned  *  <■‘’’.11^  ’’  'a-  ini'  -y-'inn 

been  fnm  S7SS  flflfl  flflfl  tn  «asi  400  .  .j  ^  .cci,.  x  iic  wcii  is  lu  uc  duaiiuoneu,  ,  Rums  &  (.().  R  . 2.>  Int.  2.,.4‘)0  i 

ooo*^  'I  having  found  water  in  the  D-2  zone,  Re.itiy  itro^.  Com.  ..  .00  g.  s.TtOO  | 

000.  indicating  that  the  physical.  Drilling  was  completed  last  week '  and  drilled  on  in  hopes  of  finding!  ••''•'sii  Rubber  Pref.  1.25  g.  ft, .175 

volume,  as  well  as  the  price,  has  at  Canada's  deepest  and  highest  equivalent  to  Woodbend  in  the  D-3  HUH’ lueml  Pref  Iri’ii'g'  gj’ion 

inc^ased.  ^  ^  ^  pressure  producer.  Canadian  Gulf's  zone.  It  was  not  successful.  i  (Vinl  bread  ‘h’  Pref.'  ;B2ii  g!  i.ilb.i 

liiis  impro\ed  trade  position  has  Pincher  Creek  No.  1  well,  which  The  Homestead  management  will  <'8n.  Life  Assurance  .  S.iH)  Q.  50,000 
meant  that  fewer  imported  goods  has  been  established  as  a  gas  and  ‘  continue  on  other  locations.  I  o’ia  9\ 

have  been  available  for  the  domes-. - - - _  .an.  Permanent  Mtge.  2m)  g.  Ho.nftft 
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genev  Fund  for  Britain,  of  which  he  1  Rrantford  Conj.  coin.  .u',j  g. 
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R..\.  Oil  Pref.  ...  211.175  0.  0.1.7.50  | 

it.C.  Power  Corp.  ..  .40  0.  400,000 

ll.c.  Tele.  1st  Pref.  1.50  g.  15,000 

llrithih  MortjjHRC  . . .  4.0(1  S.  40,000 

llrocKville  Trust  . 02*^  (J-  12,000 

iironipton  P.  tfc  P . 2.")  Q.  7o,000 

lUitIdinx  PhmI . :?o  Q.  Ifi0,18t 

iUirlin^ton  Steet  . lo  0*  21.000 

Holgium  (Hove  (loni.  .  .lo  <J.  To'iOO 

BelKinnt  (Hove  Pref,  .‘Jo  Q.  4.002 

Butterfly  Hos.  Pref.  •'l.oO  Int.  1,o.30 


B.(l.  Electric  Pref. 
Itiltmore  Hnts  (lorn. 


Hos.  Pref.  •'l.oO  Int. 


1.00  0.  120,000 


('an.  Nor.  Power  ...  .lo  Q.  f0,000 
dan.  Permanent  Mtge.  2.00  (j,  liO.OOO  | 

(Ian  Steamship  Pref..  1.2.")  S.  JWfi,502  i 

flan.  Ganners  . .11  Vi  0*  00,188 

Can.  (Innners  1st  Pref,  .2.")  Q.  47, 63^ 

Do.,  Extra  . O.o  9,528 

Can.  Canners  2nd  Pf.  .15  Q,  45,049 

l>o..  Extra  . 10  80,0.32 
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(inn.  For.  Inv.  (loin.  .  .7.5  Q.  .55,002 

(Ian.  (ten.  Electric  . .  2.00  Q.  877.690 

(Tan.  (ien.  Investment  .20  Q.  120,117 

(Ian.  Indemnity  . 50  S.  1.5(M)00 


tic  market  while  more  of  our  own!  ^  IT  T  r\  -  A  1  flan.  V*anners  . .niv;  q.  6o’,l88 

production  has  been  ffoing  abroad.”  I  IrC  r^QCi  H  tlan.  Canners  1st  Pref.  .25  q.  47.639 

And  while  imports  are  down,!  VJUlU  115  1  051  ^AllU  1  UlUlC  Uo  Extra.  .((.5  ?,5W 

_ .  ,  ^  ^  !  Can.  Canners  2nd  Pf.  .!•>  Q.  4.), 049 

there  is  also  a  hidden  factor.  The  i  -  —  i>o..  Extra  . lo  .  30,032 

DBS  reveals  that  more  of  the  im- 1  (Continued  from  page  5)  !  tries,  and  it  is  my  considered  opin-  rUllTH! 

capital  ^goods— mo-  re-establishment  of  free  markets,  ion  that,  overall,  I  can  buy  as  much  i  c'",,;  Fairbanks'  PreV.  1.5()  8l  iclsfti 

chinerj  and  equipmenu  and  fc"’- ,  There  are  sections  of  United  with  Canadian  dollars  as  with;  Can.  Fire  . . . 40  s.  40,000 

cr  are  ev-ery-day  things  in  stores.  |  states  thought  that  have  voiced  American,  or  if  not  as  much,  near- !  !?""•  *pT’  [-I'"’  ’  H’  V77  ofto 
rbfn^'v  impor  ed  ma- .  these  suggeltions,  but  I  am  afraid  ly  ®s  much.  j  ‘ran.  Jl^n.  ^Inv^tment  *.^o  S'.  'K" 

cni-.e.  >  ^and  tarm  implements  alone  that  the  great  mass  of  American  Therefore  I  say  to  you,  even  can.  indemnity  . .50  s.  i.5<-,ooo 

was  $00, 000, 000  greater  this  year,  '  public  opinion  is  not  yet  ready  to  though  you  hear  a  great  deal  about'  Jl""-  H’  .  oSHii 

the  figures  indicate  that  consumer  accept  such  ideas.  depreciation  of  our  currency,  re- 1  can!  oi/  Pref.  8%  ...’ 2'.oo'*  gl  ^'^40,000 

goods  must  be  down  by  at  least  a^  Forced  movement  can  come  gard  it  with  care.  You  may  be  ;  Can.  oil  Pref.  .5ri,  ...  1.25  g.  12..500 

minimum  of  $6,000,000  and  probably  j  through  a  war  in  which  the  United  quite  certain,  in  any  case,  that!  I;®'’- ‘*1^,  •••  ,  9’ 

^°®®;.  .  .  'states  would  be  one  of  the  initial  we  cannot  act  alone  in  this  mat-;  rlan!  Wallpaper  ‘B’  II  1.25  int!  1.12!2,55 

iith  incomes  earned  in  Canada  and  principal  participants.  This  is  ter-  I  can.  Wextinghome  ..  ..50  Q.  27,1.000 

continuing  to  rise,  the  demand...  a  grim  but  quite  possible  alternative  |  The  suggestion  has  been  made  i  ‘rl’'"'’  ?o’nSS 

has  remainf>d  h  p-h  and  this  Viac  q1  j  t  a-  i  ai_  a  a  ■  jtao  aneivic,  |  WIrcbound  A  .37Va(Q.  19,09.3 

and  I  sometimes  think  that  our  Am-  and  is  being  weighed  now,  that'  Cassidv’s  Ltd.  Pref,. .  1.75  g.  28,416 

ji.ost  ineiiiaoij  resuiied  in  turtner  erican  friends  would  be  more  recep-  the  nations  get  together  to  estab- '  Central  r«n.  Loan  ..  2.00  g.  .50,000 

iipw-ard  pressure  on  price  levels.’’ ,  tive  to  free  gold  movement  were  lish  an  almost  universal  currency  I  rIll''‘'‘rT;?nhor“prpf  ' '  o'  ^-■(wl 

The  review  points  out  that  who.e-  they  not  so  uneasy  about  the  future,  depreciation  with  relation  to  the  Com.'  Alcohol' T...'.!!  !o.5  '  g!  ft.’fts.? 

sa.e  and  retail  prices  .showed  signs  One  might  carry  this  line  of  thought  United  States  dollar.  It  should  be  '  Cons.  Bakeries  . Z5  g.  79,610 

of  leve.ling  off  in  March  but  since  a  little  further  and  venture  the  noted,  however,  that  this  is  con- :  'Jon*- Smelters  .  ....1.50  8.  4.914,495 

viihT.  /‘T®'  opinion  that  one  of  the  objects  be-  sidered  as  an  expedient  for  en- |  consT'ime^' 2.(^^ 

shares  on  the  stock  mar-  hind  Russian  belligerency  is  to  couraging  imports  into  the  Uni- i  Crown  Trust  .  1.25  g.  1,5,811 


2.00  g.  40,000 

1.25  g.  12..500 

1.00  g.  10,000 

l.’JS  Int.  2ft, .102 

1.25  Int.  1.12,2,55 

.50  Q.  27,1,000 


2.00  g. 
1.25  g. 


fVsef  ^^A  w.  *u  i  Zollfrbaoh  ..  .40  Int.  9(H,480  ; 

that  COUntrjf*  and  for  no  othar  j  cian.  Breweries  0>m..  .50  (J.  1,000,000  I 


keUi  has  also  risen.  keep  that  great  store  of  gold  tied  ted  States  to  offset  inflation  in !  C  u””®''!!! 

’A  higher  vou.me  of  production  up  through  fear.  I  that  country,  and  for  no  other!  ,‘'rrRrew“^  '50  ^  g' 1 0M  ooX 

and  e.mployment  in  Canada  today ,  Forced  movement  can  also  come  reason.  It  would  be  a  temporary  j  Can.  F'ood  'A’  . 25  g.  ’  2.5!flno 

15  no  immediate  solution"  to  infla-  through  economic  disintegration.  I  expedient  in  any  case,  and  the  !  . ’S’-i  56,250 

tionary  tendencies,  it  declares,  am  not  going  to  discuss  this,  be-  same  result  could  be  attained  by  i  FntcTnrix«‘’pref'  i'^?  o' ^’^*i’fti7 

s.nce  greater  output  is  matched  by  cause  it  is  something  to  be  avoided  '  other  methods.  For  instance,  I  Cnm!  Enterprises  c->m  '.12^1111  ta.Voo 
greater  earnings.  j  at  all  costs,  if  our  way  of  life  is  to  among  the  methods  for  control-  fkmverters  .  .isyi  g.  11, not 

“As  long  as  individuals,  business  .survive.  It  i.s  certainly  what  Rus-  ling  inflation  in  the  United  States  Ho'n  Vi'.l* '  i  nm'h.r  ' '  'lo  o'  iftT’iml 

firms,  governments  and  foreign  sia  is  waiting  for  and  what  she  ex-  given  by  a  professor  at  Columbia,  ran!  F'ood  Pref  ...!!  i!i2',i  g!  2,s!'r25 

buyers  try  to  spend  funds  in  ex-  1  pects  .  .  .  and  endorsed  by  the  Saturday  (Jons.  Press  ‘A’  . 1614  g.  16,256 

cess  of  current  income  the  pressure  |  Anyhow,  gentlemen,  we  can  Evening  Post,  is  the  encourage-  J:®"'  ''»'■'’***>  . 

towards  higher  prices  will  con- 1  rest  assured  that  by  one  of  these  ,  ment  of  imports  into  the  United  (iraig  *iiit.  Prer.'‘Wp  !25  Ini!  i.’sftn 

timie,”  the  survey  concludes.  'methods,  of  some  variation  or  States  through  lowering  tariffs.  I'  nebmt.  *  Secs'.  Corp.  2.'5n  s!  2i!i82 

“It  would  seem  evident”  that  combination  of  them,  gold  will  once  am  sure  this  will  appeal  far  more  *1,*'""'' .  ?■ 

prices  w'ill  keep  on  rising  until  the  more  regain  free  movement.  ;  to  the  caution  of  our  American;  I’om!  D-.Trles ’pref  ' ^  44  b!  I'l’noo 


prices  will  keep  on  rising  until  the  more  regain  free  movement.  ;  to  the  caution  of  our  American  ;  noHl!  i)aTrlp'5*’'Prcf 

rate  of  capital  e.xpenditure  goes;  Great  stocks  of  gold  have  al-  friends,  because  their  own  tariff  riom.  Foumiries  .. 
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clown  or  Canadians  begin  to  save  .  ways  been  a  danger  to  the  posses-  walls  can  be  so  easily  raised  or  i  Oiictoih  . 46  g.  286,666 

more,  and  spend  les.s.  In  the  long  sor.  They  still  are.  lowered,  thus  giving  them  quick  dHUI!  'rpxiii*  pref!’  ..  l!75  g!  .ii!ft66 

run,  increased  production  would  That  brings  us  to  the  value  of  control  over  conditions  that  might  i)om!  Tar  Pref.  "..!!  /jH  g!  !i7!566 

help  limit  prices,  as  supplies  of  gold-  ®nd  the  value  of  monies  or  get  out  of  hand  from  their  view-  »<’'”•  '-insa  Com . 25  g.  .51,125 

durable  goods  -  cars,  refrigerators  ;  currencies.  .  .  point.  ,\lZ:  u  In,'.  3!66  In^t!  ftMi? 

and  similar  products  --  are  built  ■  opinion  there  has  been  It  is  my  opinion  that  there  is  no  Donnell  a  MuHge  .25  q.  6,337 


up  the  demand  goes  down. 
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_  ^  is  not  worth  nearly  as 

For  February  Lower  united  states  dollar. 


too  much  loose  talk  about  money  accurate  gauge  of  relative  cur-  a  Mndge  com.  .20  Q.  8,000 

values.  I  have  heard  it  said,  for  in-  rency  values  in  existence  to-day.  *•  ,*?,?/  P;* 

stance  that  the  Canadian  dollar  We  are  in  a  period  of  crucial  nom.  Coai  pref . 37  int.  88,800 

is  not  worth  nearly  as  much  as  the  shortages,  and  real  values  are  sub-  ;  Dom.  Coal  Arrears  .  .38  Arr.  01,200 


to  higher  expense.s,  net  for  the  selling  this  country  short.  I  only  10  cents  per  ounce.  In  the  j  'a  HeaiiliK  '  *5o'' 

month  was  down^  to  S31,ol9,  com-  \  How  do  you  value  money,  or  face  of  abnormal  conditions,  true  I  liast  l.edur  _  '.’div 

pared  with  $138,556  for  the  same  'currency?  It  is  not  an  easy  ques-  values  are  distorted,  and  it  is  dif-  I'anny  farmer  . 37*9 

month  in  1947.  Net  figures  for  the  ,  tion  to  answer:  but  this  you  can^'flcult  to  arrive  at  truth.  l-Vni'iR  Bi'pw  Fxi  ”  'm 

first  two  months  show  a  similar  be  sure  of,  and  that  is  that,  under  It  is  my  opinion  that  gold  must  l•(Mln(latiorI  Vin/  .V. 

result,  ^56,632  this  year  against  '  present  day  conditions,  you  could  once  again  attain  free  movement,  Fraser  Co.  rjd . 7.} 

194*  s  $286,993.  j-gjy  exchange  mar-  ’  and  the  world  reach  a  condition  | 

«i  I* ebruary  amounted  to  ket.s.  Foreign  exchange  markets^  more  approaching  productive  bal-  !  Fii>rp^i*rod/ ,’25 

$I,54b,bbo  against  $1,663,108  a  year  are  governed  entirely  by  supply*^  ance,  before  we  can  arrive  at  a  (iHiin#‘aii  v.  pli-r.  1.25 
oocHf/o  £iHd  demand.  Under  normal  cir-  proper  asses.sment  of  relative  cur- i 

’  "®^  !  cum.stances.  with  a  world  in  pro-  rency  values.  ^.l/iH-rlli 

®  ‘  f,  ,  ductii-e  balance,  they  were  an  in-  Once  we  are  again  in  that  en- j  (i-iiiprii  ii  k'.  v.  .  .56 

txcF  qtih  ‘  +  f^'  .  dex  of  currency  value.  To-day,  if  i  viable  position  we  may  find,  and  ’  ,[''‘'*^1';'’''*''  l 

the  month  Vs  .sh(^wn  ibove  '^®'‘®  *"  uncon-  ,  I  will  go  further  and  say  we  are  (.Xi.ir'I-iHi'm,  '  !  I'.'f-I 

_ ! _ •  trolled  foreign  exchange  markets  practically  certain  to  find,  that  (i.  i,.  i>.i|>.r  i-icr.  .  M‘>>! 

The  South  African  Mintster  of  f®'’  American  dollars,  they  would  !  there  i.s  not  sufficient  gold  to  .sup- !  J!”  J  ;  . .{j; 

Agriculture  ha.s  announced  that  the  '  ^®  fantastic  prices,  and  all  other  port  reasonable  price  levels  at  the;  .V;- 


wool  levy  will  be  reduced  from  5 
per  cent  to  2.5  per  cent. 


discounts:  but  such  prices  would  :  fore  I  believe  that  we  shall  even- 
not  be  an  index  of  other  currency  :  tually  see  a  substantial  increase  in 


The  French  Government  has  in  ‘  '’®lnes  in  relationship  to  United  the  price  of  gold,  unless  of  cour.se,  i  (;ii!ir.-.ii(p,.  „f  \ 

creased  the  daily  bread  ration  from  :  currency  They  would  .sim- |  some  new  and  heavy  source  of 

200  to  250  grams  (0.44  lb.  to  0,55  !  P'y  '’®  ®  reflection  of  a  condition  ;  supply  is  found  which  will  aug-  ,;,iHp"  'Imk.  i,lv. 

lb.)  per  person  effective  June  I,  ;  unbalance.  ment  present  supplies  very  sub  ’  I  (iiiclns  Trust 

2943  ’  I  Purchasing  Power  —  True  Value  ;  stantially.  i  •ijonifm  a  Brlr>a 

_ _ _ _  ;  The  true  value  of  a  money  is  ;  Don’t  ask  me  when  that  in-  r}-’!!!!'!'’!'  t'' ,, ’I'''*’,-' 


lb.)  per  person  effective  June  I, 
1948. 


countries  of  the  International  Labor  worth  only  60  or  70  cents  Ame-  ;  when  the  world  has  worked 

Organization  will  be  held  at  Monte-  rican,  I  remember  that  a  Cana- |  through  the  present  inflationary 

video,  Uruguay,  instead  of  at  Lima,  ;  dian  dollar  will  buy  a  pound  andj  spiral,  whi6h  is  induced  by  over- 

Peru  ’  as  originallv  nlanned  The  '  ®  half  of  butter  in  Montreal,  ;  all  world  shortages,  and  the  na- 


Peru,  as  originally  planned.  The  ; 
Conference  is  scheduled  for  late  i 


Dom.  Steel  ft  (Vial  ‘U’ 

S’. 

2.59,771  1 

East.  (Ian.  Savings 

1..56 

0. 

11. '256  1 

•F;ast.  ’1  own.sliips  Tel. 

.25 

(). 

2,6.18 

Flisl.  Trust  . 

2.66 

g. 

20,000  1 

P^isy  Wash.  Machine 

.'25 

g. 

7,li,55  ! 

E<on.  Invest.  E.xtra  . 

..50 

69,962  i 

•Excelsior  l.ife  . 

LCfR 

s. 

s8.40n  j 

F.*istern  Bakeries  Pref. 

1.00 

g. 

5,666  ' 

Empire  Brass  ‘A’  .. 

.25 

0. 

15.0(M)  I 

Essex  Parkers  Pref.  , 

.02  ( 

1  g. 

15,625  ; 

F.iiamel  ft  Healing  .. 

..50 

Int. 

11,756 

Kist  l.edur  .... 

.61' 

•>  Ini. 

•27,666 

laniiy  I-armer  .  , 

.37  ‘ 

(). 

111,1.17 

lernie  Brew. 

.80 

Int. 

26,261 

I’ei’iile  Brew.,  F-xti’a 

.40 

1.3,100 

l*<»tin<iatior)  (In. 

.35 

6. 

20,010  1 

Fraser  Co.  I.ld. 

7.5 

g. 

278, '262  1 

•lasliion-diaft  Pref. 

1.25 

Q. 

2,080 

Fittings  I.td.,  ‘\’ 

.30 

S. 

1 1,767 

Mhre  PnwI.  Pref. 

•>5 

Int. 

5.000 

(latineaii  P.  Pref. 

1  ‘25 

g. 

1.52,156  ! 

(.iiliiie.oii  I*.  .51.,';,  Pf. 

1.38 

0. 

48.;t66  i 

(.eiieinl  I’rodiieis  Pref. 

•2.56 

S. 

12,812  1 

•(■eiieral  Tnisl 

1.25 

g. 

;i,i.5i  1 

(inderieh  M'ev. 

..50 

s. 

42.661 

(lOOflyear  ’fire  df)iii 

1 .00 

g. 

296.666  1 

•(ffMKlvear  'rire  f*ref.  . 

.50 

g. 

79,628 

(ifmlds  Piimns 

1.75 

g. 

1:1,68 1 

G.  I,.  Paper  Pref.  .  . 

.02' 

'/  g. 

02.500 

(r,  1..  Paper  Oiin. 

.to 

lilt. 

100.000  1 

(».  L.  Paoer 

.30 

Int. 

30,000  ! 

(i.  W.  Life  ,\ss. 

1 75 

g. 

37,500  ' 

(..  \V.  Saildlerv  Isl  Pf. 

7.5 

g. 

5.211 

Iln..  2nd  Pref. 

.75 

g. 

808 

(ireeninfe  Win* 

.05 

0. 

28,500 

(irand  A-  'Inv 

.15 

0. 

3,400 

(luarantee  f)f  \.  \ 

1 .50 

g. 

9.189 

(.Kiir.  of  \.  FAtra 

3  00 

18,178 

•(.iiiirantv  Trust 

J  .25 

g. 

1.013 

(■Helps  Out,  Inv. 

1.'25 

s. 

21.120 

(iiieJns  'Irust 

1 .25 

s. 

8.340 

•(lOrdoM  ft  lielesa  ‘A’ 

.02 ' 

i  g. 

117,569  ' 

•Gordon  .V  lleleva  ‘It’ 

62'/.  g. 

ll,.'-62  ; 

•Gordon  ft-  R,  leva  Pref. 

g. 

1.140 

(.real  West  lelt  Pref. 

.12' 

:•  0- 

.3,125 

•Halitax  1  Ire 

.40 

S. 

80,000 

Hai-fling  Caeiiels 

.20 

s. 

.31,087 

Hinde  ft  Daiirli 

.‘25 

g. 

71.083  1 

Huron  .A-  F!' ie  A'lii  lg. 

1  .'*5 

g. 

5((.000 

Dn..  2ld; 

!>5 

g. 

12  .500  ! 

Htints  Lt<l  • 

.20 

S. 

1  1.621  ! 

lieduled  for  late  !  while  a  United  States  dollar  will  tural  reajustment  of  price  levels ;  lirass''*i- 


1948  or  the  early  part  of  next  year,  'buy  only  a  pound  in  New  York,  as  in  progress.  That  may  come  iiniin  itni 


_ _  ‘  I  That  a  Canadian  dollar  will  buy  sooner  that  many  of  us  think.  ; 

The  Joint  Maritime  '  a  cwuple  of  pounds  of  steaks  in;  Don’t  ask  me  how  much  the; 


Iliirill-l  t  ill  F.  \v. 
Illllililll'il  tell  -x’ 
iiuliii:ii  ii  1 .11  r:uiii 


.16  S'. 

•.\’  .12':.  (.1. 

.  .75  g. 

.’25  g. 


Commission  of  the  Internationar  Montreal,  and  an  American  dol-  increa.se  will  be.  I,  again,  don’t;  __  - '  — - j 

Labor  Organization  will  holu  a  .spe-  lar  will  only  buy  a  little  over  a  ;  know.  There  is  no  way  of  judg-  might  be  more,  but  I  have  a  feel-  . 
cial  session  beginning  Septembei  20  pound  in  New  York.  I  have  tra- 1  ing  the  price  per  ounce,  but  it  -  ing  it  will  not  be  the  $50  that: 
Geneva.  i  veiled  a  good  deal  in  both  coun- 1  will  hardly  be  less  than  $12.  and ;  so  wony  neoDle  blithely  mention,  i 


Moiiarrh  Knitting  ..  .25  g. 

Mont.  C.  *  I).  Snv.  R.  .15  g. 

Mon.-irch  Knit.  Pref.  1.12'(.  g. 

Mont.  Telegraph  . 48  g 

Moore  Corp . 75  g. 

Moore  Corp  ‘A*  ...  1.75  g. 

V>x>re  Corp.  “R”  .  .  1.75  g. 

Moore  Corr.  Pref.  . .  .25  g. 

Moflfi  n  C  intninerH  .25  g. 

Murphy  Paints  C- ni.  26  g. 

Mont.  I.(K-omollve  .  .  .‘26  g. 

M.  &  O.  Paper . .56  g. 

.Mersey  Paper  Pref.  ..  1.25  ini 
Moiiiil  Royal  Rice  .M.  .12'4  g. 

Xat.  Breweries  . .56  g. 

Xal.  Breweries  Pref.  .  .44  g. 

Xat.  (iroeers  . 15  g. 

N'.ftt.  (Iroi-ers  Exir.)  .26 
N'at  (Iroeers  Pref.  .  .17''.  g. 


GERMAN  INDUSTRY 
MAY  BE  IMPORTED 
TO  NOVA  SCOTIA 


Plans  to  Bring  Workers  fo 
Operate  Plant  at  Former 
Naval  Base 

MINISTER  IS  OPTIMISTIC 

(Special  Correspondence) 
Halifax  —  Hon.  Harold  Connolly, 


man  industry  will  be  imported  to 


department  will  go  to  Germany, 


The  reference  has  In  mind  a  cut- 


.25  (j!  2.5!566  would  be  at  the  former  naval  base  j 

.15  g.  76,666  of  Shelburne.  The  story  has  it  that  | 

1.12'(.  g.  5,174  the  plant  could  be  started  by  a  small  i 

75  g  i?8'i6i  technical  staff  of  some  25  and  that  | 

I75  g!  45,688  it  would  give  employment  to  200  j 

.75  g.  7!2fifl  I  residents  of  this  province.  The  I 

.2.5  g.  35.66(1  I  machinery  would  not  be  brought  to  j 

26  o  ii'"f()  Germany  and  it  is  understood  the  j 

.26  g!  1  r6!6()6  technicians  would  be  displaced  per-  ! 

..56  g.  072!272  j  sons.  With  their  families.  It  is  also  ; 

'rM'*')'  f’'”'!)?  !  stated  that  an  application  by  the  i 

!.56  ■  g  3(i()  686  Provincial  Government  is  under  con-  | 

!44  g!  '48!84(i  sideration  by  Federal  authorities  to 

.15  g.  41,377  - 

i;!!..  ,V  nobrrtson.  P.  L.  Prrf.  .62'i  Q.  1.751  I 

“ri-.’r  1  SairiH’iiay  Pow.  Pref.  1.06  Q.  33,000 


Nut.  StprI  Car  . 37U  0.  217.068  |  i  pref*  r.  0. 

N>w  nrii.i,wiyk  TrI.  .11  g.  75.212  ,  .^{j  'R^Prof  1..56  Int. 


N’ing-ini  Wiry  . 46  g. 

North  .Stnr  Oil  Prrf.  .hS";  g. 

X'.S.  Light  Com.  ...  .25  g. 

N'at.  Hosiery  ‘.4’  . 15  g. 

N'at.  Hoslpiy  ‘R’  . t5  g. 

Nat.  rnist  . ‘25  g. 

Ogilvlp  Flour  . 25  0. 

Ontario  Loan  .  1  25  0. 

Ottawa  Electric  . 25  g. 

Ottawa  Power  . 15  0. 

Ottawa  Power  Pref.  1.25  O. 
Out  Reality  S,  Pref.  .25  g. 

Do.,  Extra  .  .  .16 

Do..  Com  . 16  Int. 

Page  Hersey  . 46  g. 

People's  Credit  Sec.  .  .2.5  .4. 

I'erron  Gold  M . 61  Int. 

Power  Corp . 16  S'. 

Power  Corp.  1st  Pref.  1.56  (). 

Power  Corp.  2nd  Pref.  .75  (j. 

Preston  E.  L.  Mines  .  .61 ',5  0. 

Proprietary  Mines  ..  .6,1  'liit. 

Price  Bros.  Pref.  .  .  2.66  S. 


y'  ill'?!!*)  Sheep  Greek  G.  M.  .6l>.jliit. 

O'  )'•“!)•*  I  Sherw iii-4\'llliams  Pf.  1-75  g. 

H'  'I’i  .',Si  '  Sigma  Mines  . 26  S.  21111,111111 

I  Smith,  H.  Paper  .  .  .25  0.  81,26!) 

!"  -Mii  !  Smith.  H.  Paper  Pref.  .56  Q.  86.666 

(4.  /.),000  j  (Ian.  Power  Pref.  l..’)0  0.  166.3.33  i 

‘■I-  ';'S'55'’!  stand.  Radio  ‘A’  ...  .16  Q.  26.666 

ii'  D?'??!'  i  Stand.  Radio  ‘B’ . 16  0.  1..566 

i)'  '  sterling  'Trust  . 1.25  Int.  ft.8<.i 

-t.666  j  Sun  Life  .Assee  ....  .5.66  g.  166.666  i 

S'lipertest  Pete  .  1.66  S.  25.666  [ 

.'I,/. -6  (Ordinary)  ...  1.66  S.  85,666. 


"i-  r.  i'l'Vnk  '  Sterling  Trust  . 1.25  Int.  !),«<. >  | 

■to  0.  -t.666  j  Sum  Life  .Assee  ....  .5.66  g.  166.666  i 

*n'i  2l.2.j6  I  S'nocricxt  Pete  .  1.66  S.  2.5.666  [ 

•r"  0-  1,7.i6  I  (Ordinary)  ...  1.66  S.  85,666. 

•I®  1,.i66  !  Pref  . 75  S.  6,666: 

.16  Int.  6,666  1  Svlya’nitc  Gold  . 6l'5Int.  4n.4ft2  , 

.46  g.  278„841  Stedman  Bros . 15  g.  61,'266  j 

.25  A.  27..566  |  Shaw’gaii  W.  A.  P.  Pf.  .56  O.  266.666 

.61  Int.  26  666;  Silverwood  H.  ‘A’  .  .18  g.  76,788 

.16  S'.  1.11.965  Silverwood  W.  L.  Pf.  1.25  0.  6,'.'56 

.56  O.  75,666  Springer-Sturgeon  M.  .61  Int.  61,216 


Power  Corp.  2nd  Pref.  .75  g.  75,666  Tamhivn  Ltd . 

Preston  E.  L.  Mines  .  .61 ',5  0.  45,666  Tamhivn  Ltd.  Extra 

Proprietary  Mines  ..  .6,1  Int.  27..58I  Tip  Ton  Tailors  .. 

Price  Bros.  Pref.  .  .  2.66  S.  166.666  Tooke  Bros,  (new) 
Renfrew  Textiles  ‘A’  .15  O.  .17,.566  |  Tor.  Can.  Trust  ... 


Riverside  Silk  ‘A’ 
Riverside  Silk  ‘B 
Robertson  P.  L. 


.25  g. 
.65 

.n7',i  0. 
.16  0. 
1.75  0. 


..56  g.  15.666  Tor.  Mortgage  .  1.25  Q. 

.56  Int.  16.666  !  Tiiekett  Tobarro  Pref.  1.75  0. 

.56  Q.  .16,616  ‘Twin  City  R.T.  Pref.  .62(i  g. 


1.25  Q.  2  (.662 

1.75  d.  35,666  1 


I  bring  these  people  to  Canada, 
j  Hon.  Mr.  Connolly,  in  an  addre.sti 
j  before  the  annual  convention  of  the 
Nova  Scotia  Music  Teachers’  Asso¬ 
ciation,  decried  what  he  styled  “the 
I  philosophy  of  pessimism”  which  h6 
( said  is  rampant  in  this  province  ar-wi 
went  on  to  say  that  Nova  Scotia  had 
secured  the  large  Bendix  industry 
j  against  great  efforts  made  by  inter- 
I  ests  in  Ontario  to  have  it  located 
in  that  province  and  which  had  tried 
to  show  that  it  would  cost  $.’100,000 
more  to  locate  it  in  Nova  Scotia  and 
that  his  department  had  refused  this 
by  stressing  Nova  Scotia’s  facilities 
for  export  trade,  in  which  the  com¬ 
pany  is  vitally  interested. 

He  stressed  that  the  thing  In 
which  his  department  is  interested 
is  that  the  people  of  this  province 
should  enter  more  into  industrial 
activities  and  is  making  every  effort 
j  to  build  up  industrial  activity. 

As  regards  the  fisheries  of  this 
province,  which  provides  livelihood 
for  a  fifth  of  the  population,  the 
Minister  could  not  see  why  people 
located  a  thousand  miles  away 
should  have  the  sole  jurisdiction 
over  them.  The  prejudice  against 
the  trawlers,  he  said,  is  foolish  and  It 
persisted  even  though  not  more  than 
five  had  operated  at  any  one  time 
from  this  province  whilst  some  300 
from  the  United  States,  Spain  and 
France  had  fished  a  short  distance 
off  the  shores  of  Nova  Scotia.  Now 
he  said,  his  department  had  been  in¬ 
strumental  in  having  the  Federal 
government  subsidize  the  building  of 
(iraggers  and  trawlers  in  this  prov¬ 
ince  to  give  the  fishermen  the  bene¬ 
fit  of  modem  means  of  production. 

Tor.  Iron  AA’ks.  Com.  .15  Q.  .5.766 

Tor.  Iron  AA’ks.  ‘A’  .  .15  Q.  12.756 

Trailers’  Fin.  Pref.  .  1.12'4  g.  28.125 

Traders’  F'iii.  ‘.A’  ...  .56  S.  11.771 

Traders’  Fin.  ‘tP  ...  .56  S.  15.666 

Thrift  Stores  . 25  Q.  12.816 

Tamhiyn  Ltd.  Pref.  .  .56  Q.  5.666 

I'n.  Rond  &  Shares  .  .25  Int.  6,589  i 

I  n.  Fuel  Inv.  Pref.  .  .75  g.  67.506 

•A'enlures  Ltd . 65  Int.  78.668  I 

A'iaii  I.td.  Com . '25  Q.  11.216 

Viail  Ltd.  Pref.  ...1.25  g.  9.929 

A'lctorla  Trust  A  Sav.  1.56  O.  66  7.59 

A'erney  Viills  Pref.  , ,  .56  g.  2.806 

W’ahasso  Oiltons  ...  1.66  O.  69,961 

Waterloo  Trust  ....  2.56  S.  25.666 

West.  Kootenay  Pref.  1.75  g.  8,756 

West.  Assiiranre  Pref.  1.26  S.  18.666 

•Westminster  Paper  . ,  .‘26  Q.  9.558 

Weston,  Geo.  Com.  .  .25  g.  12.8,6(15 

Wilsils  Ltd . 25  g.  .18.9.56 

AA'right-Hargreaves  .  .01  g.  226.666 

Wool  Combing  Corp.  .46  g.  26,666 

West.  Breweries  Com.  .16  g.  167.766 

Western  Grocer  ‘.A*  .  .56  g,  .11,886 

Western  Grieer  Pref.  .15  ().  26.966 

Walerous  Ltd.  Com.  .  .20  Q.  19, 89,5 

J948  —  ?I1.289,7H. 

19J7  _  .*.11,901.982.  _>■( 

•  —  Not  yet  declared.  I 


Where  Dividends  Are 
Placed  On  Record 

Leading  Canadian  Corporations  and  Financial  Institutions 
whose  Securities  are  in  the  Hands  of  the  Investing  Public 
Record  the  Declarations  of  Dividends  in  The  Financial 
Times.  Announcements  of  this  type  are  Definite  Evidence 
of  Financial  Stability  and  Successful  Management^  X 

Dividends  Recently  Published 

Following  is  a  List  of  Corporations  and  Institutions  Whose 
Dividend  Declarations  Have  Been  Published  In  Recent 
Months: 


Abltibl  Power  A  Paper  Co. 

Acme  Glove  Works  Limited  A 
Agnew-Surpass  Shoe  Go. 

Aluminum  Co.  of  Canada  Limited 

Anglo-Canadian  Telephooe  Co. 

Anglo-Huronian  Mines 

Ranque  Canadtenne  Natlonala 

Bank  of  Montreal 

Bank  of  Toronto 

Base  Metals  Min.  Corp. 

Bathurst  P.  ft  P.  Co. 

Beath  ft  Son  Limited,  W.  D. 

Beiding  Corticellt  LlnUted 
Belgium  Glove  ft  Hosiery 
Beil  Telephone  Co.  of  Canada 
Belleterre  Quebec  Mine  Ltd. 
Rillmore  Hats 
The  Borden  Company 
Brasilian  Traction  Light  ft  P.  Co. 
British  American  Oil  Co. 

B.C.  Packers  Company 
B.C.  Power  Corp.  Limited 
Bruck  Silk  Mills  Ltd. 

Burns  ft  Co. 

Canada  Dry  Ginger  Ale 
Canada  Iron  Foundries 
Canada  Malting  Co.  Limited 
Can.  Northern  Power  Corp. 

Canada  Permanent  Mortgage  Corp. 
Can.  Steamship  Lines  Limited 
Canada  Wire  ft  Cable  Co.  ji 

Canadian  Bank  of  Commerce 
Canadian  Breweries  Limited 
Canadian  Bronze  Co.  Limited 
Canadian  Car  ft  Foundry  Co. 
Canadian  Celanese  Limited 
Canadian  Converters  Ltd. 

Canadian  Cottons  Limited 
Csnartian  l.ocomotive  Co. 

Canadian  Malartic  Gold  Minea 
Canadian  Pacific  Railway 
Canadian  Wallpaper  Mfrs.  . 

Canadian  Wesfinghouse 
Canadian  AVIreboiind  Boxes 
Calelll  Food  Products  l.tmlted 
Commercial  Alcohols  Ltd. 

Coniaurum  Alines  Lid. 

Cons.  Mining  ft  Smelting  Co, 
Consumer’s  Gas  Co.  of  Toronto 
nistillers  Corporation 
Dominion  Rank 
Dominion  Bridge  Co.  Limited 
Dominion  Coal  Co. 

Dominion  iiairirs  l.imlted 
Dominion  Engineering  Co. 

Dominion  Glass 
Dominion  fMcel  ft  Coal 
Dominion  Textile  Co.  l.tmlted 
Dominion  Woollens  ft  Worsted 
Eas.v  Washing  Machines  Co. 
Fkimonton  Corporation 
English  Electric  Co. 

Falconbridcc  N’ickel  Mines 
Famous  Players  (Candn.) 

Ford  Motor  Co.  of  Canada 
Pniindatlon  Co.  of  Canada 
Fraser  Companies  IJmited 
Gatineau  Power  Ca 
General  Steel  Wares  Limited 
Guaranty  1'rust  Corporation 


flypsnm.  Lima  and  AlaSastlnft 

Heiidershot  Paper  Co. 

Hollinger  Cons.  Gold  Mine# 

Home  Oil  Co.  Limited  l.\ 

Imperial  Oil  Ltd. 

Imperial  Tobacco  Sales  CO. 
International  Paints  (^n.  Limited 
International  Pete  Co. 

Kerr-Addison  Gold  Mine# 

Kirkland  Lake  Gold  Mlnei  / 

I.ake  Diifault  Mi.  Ltd. 

I.aurentide  Acceptance  Corjl, 

Leitcta  Cold  Minea  Limited 
I.oblaw  Groceterias  Co.  i 

MacKinnon  Steel  Corp.  ^ 

MacMillan  Export  Co.  Ltd. 

Afaple  Leaf  Milling  Co. 

Matachewan  Cons.  M.  Ltd. 

McColl  Frontenac  Oil  Co.  'V 
MeInfyra  Porcupine  Mines  'V 
Melchers  Distilleries  Limited  '1 
Mexican  TJght  ft  Power  Co. 

Robert  Mitchell  of  Can.  LlmtlM 
Aloneta  Porcupine  Mines  Limited 
Montreal  Acceptance  Corp. 

Montreal  City  ft  District  Bank  ;l 
Mount  Roval  Hold  A 

National  Steel  Car  Corp.  ■'!!”. 

Noranda  Mines  Limited 
Norr.ietal  Mining  Corporallon  Ltd.’ 
O’Brien  Gold  Alines  Limited 
Paeific  Petroleums 
Pato  Cons.  Mines 
Penmans  Limited 
Placer  Development  Limited 
Power  Corporallon  of  Canada 
Preston  East  Dome  Mines 
Proprietary  Mines  Limited 
Provincial  Paper  Limited 
Purity  Flour  Alills  Co. 

Ouehec  Power 
Band  Service  Store 
Beitman’s  Limited 
Beliance  Grain  Co. 

Royal  Bank  of  Canada 
San  Antonio  Gold  Mines 
Shawinignn  Wafer  ft  Power 
Sherrllf  Gordon  Mines  Limited 
Sherwin  Williams  Co.  of  Canada 
Sleks’  Breweries  Limited 
Silverwood  Dairies  Limited 
Simon  ft  Sons  Limited.  H. 
Simpson’s  Limited 
Slater  Co.  IJmited.  N. 

Southern  Can.  Power  Co. 

Springer  Sturgeon  O.  M. 

Standard  Chemiral  Cn.  Ltd. 
Standard  Paving  ft  Materials 
Stanley  Broek  t.fd. 

Steel  Co.  of  Canada 

Son  Life  Assur.  Co.  of  Canada 

Tooke  Bros. 

Untied  Amusement  Corp. 

United  Grain  Growers  Ltd. 

Ventures  Limited 
(A'ahasso  Colton  Co.  Limited 
Watte  Amtilef  Mines 
Walker  Gooderham  *  Worts. 

Western  Breweries  I.td. 

Western  Grorers  Limited 
Zeller’s  Limited 


f  tnanrtal 

MONTRIAl  CANADA  TORONTO 

The  Canadian  Newspaper  for  Investors  Since  1912 


Stock  Exchange  Record  —  Montreal  and  Toronto 


—-Wee  Ended  June  29th - 

Prev.  Aiftb  Low  nice  3otet  Old 
ClOM  CUiaoge 


Abitibi  (new) .  \SH  18^ 

Oo.,  Itt  pref.  (new).  ■  .  38 39 

Do.,  2nd  pref.  (new). .  30  31 

Acadia-Atlantic,  “A”.  . .  18|4  18H 

Do.,  pref .  101  h  101  k 

Agnew  Surpass .  8  Sl^ 

Algoma  Steel  Corp .  51  53 

Aiaminium  Ltd .  63  63 

Do.,  preL  (new) .  25 H  25)i 

Amalgamated  Electric.. .  10 

Anglo  Can.  Tel.,  pref.  . .  46  >2  47 


Argus  Corp . 

.  7 

6% 

L>o.,  pref . 

.  78 

77 

Do.,  warrants . 

.  .75 

.45 

Asbestos . 

.  27% 

27% 

Asadown  Hardware. . . . 

.  13% 

Assoc.  Tel.,  com . 

.  10% 

Do.,  pref . 

.  61 

Auto  Electric,  coin . 

.  4% 

4 

Do..  "A” . 

.  7% 

7% 

Auto  Fabric,  “A" . 

.  10 

Do.,  "*>” . 

.  5% 

Fates  fib  Innes . 

.  16 

Eatliurst  Paper,  "A".. . 

.  21% 

32 

Ecatty  toros . 

.  40% 

lell  lelephone . 

169% 

171 

Eertram  U  hons,  “A". . 

.  18 

Uo.,  “b" . 

5 

Eiltmore  Kat  (new)  . . . 

.  10 

Do.,  “A"  (new) . 

18% 

30 

tlue  Ribbon . 

.  12 

Do.,  pref . 

.  53 

Blue  Top  Brewery . 

.  25 

Eowes  Ltd.,  “A" . 

.  10 

io 

Do.,  "to" . 

.  22  3  - 

Erand  fit  Millen . 

.  .40 

.40 

Erantford  Cord.,  com  . 

12 

10 

Do.,  pref.  .  . . 

.  25 

Brazilian . 

.  20 

20  A 

brewers  fis  Diatiilcrs  . . 

.  13% 

14 

B.A.  Bank  Note . 

18 

18 

B.A.  Oil . 

.  24!!i 

25 

Do.,  pref . 

.  26?» 

26% 

B.C.  Electric,  pref. . . . . 

.  92% 

93  3*. 

B.C.  Forest  Prod . 

4 

B.C.  Packers,  “A" . 

13% 

13  ,>2 

Do.,  "B” . 

7 

7 

B.C.  Power,  "A” . 

.  26 'i 

27 

Do..  ’B” . 

.  21, 

3 

Brit.  Rubber,  pref . 

.  99% 

100 

Bruck  Silk . 

.  32% 

31''i 

Building  Prod . 

.  34% 

35 

Burlington  Steel . 

.  14  '.* 

U'..' 

Burrard  D.  D . 

8;-, 

8% 

Caldwell  Linen . 

.  12 

Do.,  1st  pref . 

.  28*2 

Do.,  2nd  pref . 

.  16% 

16)^ 

Calgary  Power . . 

.  96 

Can.  Bread . 

3% 

3% 

Do.,  “A”  pref .  99 

Do.,  ‘‘B’*  pref. .......  60 

Can.  Cement .  21^  22 

Do.,  pref . .  28  28  .V4 

Can.  Crushed  Stone  .. .  8’i 

Can.  Forgings,  *‘A” .  27*2  27)^ 

Do.,  'B’* .  41 

Can.  Iron  Foundiies ... .  16  IS 

Do.,  pref .  14  *  2  ■ 

Can.  Machinery .  7  6*^4 


Can.  Nor.  Power  . 

9% 

9'2 

9 

— 

Can.  Packers,  “A” . 

36*2 

36*2 

Do.,  "B” . 

17 

17 

Can.  Safeway,  pref . 

99 

12% 

+ 

Can.  SS.  Lines  . 

12% 

13 

Do.,  pref.  .  .  . 

39)2 

39 

— 

Can.  Varnish . 

23>,2 

Can.  Wire  A  Cable,  “A" 

83 

80 

Do.,  '  B" . . .  .. 

31 

30'* 

• - 

Can.  Bakeries . 

7 

8 

-f- 

Can.  Breweries . 

21  A 

21  A 

20% 

— 

Can.  Bronze  . 

43% 

43 

— 

Do.,  pref .  104 

Can.  Canners .  *1 

Do.,  1st  pref  . .  37 

Do..  2nd  pref.  .....  21 

Can.  Car  fls  Foundry  .  .  14-2 

Do..  “A"’ .  18 

Can.  CeJanese .  83 

Do.,  pref .  39  *'4 

Do.,  pref.  (new)  .  .  .  22*  2 

Can.  Convert..  “A”  (new)  15  3  2 

Do.,  “B”  (new)  .  12 

Can.  Cottons.com .  47 

Do.,  pref .  30 

Can.  Dredge  8s  Dock  .  21*4 

Can.  Fairbanks,  pref  .  .  .  143 
Can.  Food  Woductt  11*2 

Do.,  “A” .  15 

Do.,  pref .  85 

Can.  Foreign  Invest  ...  30*2 

Can.  Gen.  Elec .  240 

Can.  Gen.  Secs .  52 

Can.  Ice  Machinery  13 

Can.  Ind.  Alcohol.  “A".  13 

Do,  ‘B"  .  .  .  12*2 

Can.  Locomotive  (new)  26 

Can.  Oil  Co  .  13 

Do.,  8‘  t,  pref .  15t» 

Do..5‘t,pref  .  102 

Do..  4*  c  pref .  99  J* 

Can.  Pac.  Rly .  21  *2 

Can.  Shipbldg.,  “A" ....  28  *4 

Do  .  "B” .  9 

Can.  Wallpaper,  "A”.  .  .  18 

Do-.'B”  20 

Can.  W.  B.  Boxes.  ‘A”  24 

Chatco  Steel  .  .  . .  11/4 

Do.,  pref .  8 

Chateau-Gai  .  . .  9*^ 

Circle  Bar  Knitting  ...  10 

Cochrane-Dunlop  ...  6^8 

Do  .  A” .  14  *  ^ 

Do.,  pref  .  24*2 

Cockshutt  Plow .  1 5 

Collingwood  Term  ....  8 

Do.,  pref.  8 

Cons.  Bakeries .  13*2 

Cons.  Min.  fis  Smelt -  117  H 

Cons.  Press,  “A*' .  10 

Do..  “B"  .  3 

Consumers  Gas  . 150  H 

Consumers  Glass .  .  37*2 

Cos.  Imperial  Mnis  ....  28*4 

Craig  Bit .  4*4 

Do.,  pref  .  8  *  2 

Crown  Cork  &  Seal  ...  37 

Crows  Nest  Coal ......  49 

Davis  Leather,  “A”,.  ...  24 

Do.,“B’* .  11 

Dist. -Vagrams  (new)  19 

Dcm.  Anglo  .  100 

Do.,  pref .  107*4 

Dominion  Bridge .  31  ^4 

E>om.  Coal,  pref .  21 

Dom.  Dairies . .  9 

Do.,  pref .  27 

Dom.  Foundries .  27*2 

Dom.  Glass  (new)  ....  37*2 

Do.,  pref.  (new) .  34 

Dom.  Magnesium .  10 


21  20*4 
14*2  14*8 
18  18 
83  84  *  i 

39*^4  39*  a 
22*2  22*4 


13  13*4 

12*2  13h 
26  26 
13  13 

ISO 

102  102 
99  J*  .. 
21*2  21*2 


11  ?4  I2‘i 
8  7*2 


13*2  13*2  13 
117*4  120  117 

10  10 
3  2  *  i  .  . 

150H  151  *5  149 
37*2  37  ^4  . 


11 

lot-i 

lO'i 

10 

100 

20!  a 

19 

107*4' 

31  U 

32 

31 

21 

21  % 

21  % 

9 

8 

7% 

27 

27*2 

27% 

26!i 

37*2 

38 

37!2 

34 

38 

10 

10% 

Dom.  Malting . 

24 

Do.,  pref . 

100% 

'5% 

'5% 

Dom.  Scottish .  . 

5*4 

Do.,  pref . 

44,., 

46% 

17 

Dom.  Steel  fis  Coal,  “to" 

1 7  -2 

18% 

Dom.  Stores . 

25 

25% 

2S 

Dom.  Tar . 

27!  a 

27  la 

21% 

Do.,  pref . 

21  H 

22 

Do..  V.T . 

27 

Dom.  Textile .  . . 

12% 

12% 

12 

Do.,  pref . 

165 

16!  i 

Dom.  Woohens . . 

17 

17*4 

Donnacona.  ivcf . . . 

Donnell  fis  Mudge . 

Do.,  pref . 

Donohue  Bros  . 

Drydcn  Paper . 

East  Kootenay  Power. . . 

Eastern  Steel  (new) . 

Easy  Washing  Machine 

Eddy  Paper . 

Electrolux  Corp . 

Empire  Brass . 

Enamel  fis  Heat.  Prod.  . 
English  Electric,  **A’*.  . 

Do.,  “B” . 

Equitable  Life . 

Escabrooks,  pref . 

Famous  Players  (new)  . 
Fanny  Farmer  Shops 

Federal  Grain . 

Do.,  pref . 

Fibre  Prod . 

Do.,  pref . 

Fittings  Ltd  . 

Do.,  "A** . 

Fleet  Aircraft  . . 

F'leury  Lissell . 

Do.,  pref . . . 

Ford,  Class  “A” . 

Do.,  Class  “B” . 

Foundation  Co.  of  Csn. . 

Gair  Ltd.,  pref . 

Gatineau  Power. 

Do.,  5‘  J.  pref . 

Do.,  5>j'  t  pref . 

Gen.  Bakeries . 

Gen.  Products . . 

Do.,  pref  .  ...... 

Oen.  Steel  Wares . 

Do.,  pref . 

Goodyear  Tire  . 

Do.,  pref.  (new) . 

Gord.  M’Kay,  “A” . 

Do.,  **B” . 

Grafton,  “A” . . 

G.  L.  Paper . 

Do.  ,pref . 

Gt.  West  Coal . . 

Gt.  West  F'elt . 

Do.,  pref . . 

Great  West  Saddlery.  ■  ■ 

Greening  Wire  . 

Gypsum . 

Hahn  Brass . 

Do.,  pref . 

Ham.  bridge  . . 

Hamilton  Cottons ..... . 

Harding  Carpets  . 

Hendershot  Paper . 

Do.,  pref  . 

Hindc  &  Dauch  Paper  . 

Hoit-Rcnfrew . . 

Do.,  pref  . 

Howard  Smith . 

Do.,  pref . 

Hunts  Cand..“A”  (new) 

Dp,,  “B”  (new) . 

Imperial  Gil . 

Do.,  “rights" .  . . 

Imperial  Tobacco . 

Do.,  pref . 

Do.,  4*.,  prof  . 

Imperial  Varnish . 

Do.,  pref . 

Ind.  Acccf  tance,  "A".  . 

L'o.,  1st  pref . 

Do.,  2nd  pr^f  • 

Ingersoll-Machine  . 

logiis  John . . 


17  I6'i 
19*^  19*4 


8. *2  10  H 

8*5  .  . 

8*2  9 

n*4 

2H 

7 

16^2  16*2 


1934  19)4 
105  107 

110  10914 

3*4  3H 
16H  . 

10132  . 
16)^  1 6  3^4 
103*2  105 
ns  116 

52  51  ,'4 

10)4  II 

22*5  . 

19*2  19)4 
19  H  19  32 


1  70  1  75 
13  *  '  2  13)4 
7)4  7*4 


--19I8— 
Ask  High  Low 


19)4 

..  39 

..  21)4 

..  19*5 

..  101  .4 

..  9 

59 

..  65 *i 

25*5 
10>4  13*2 

.a 


8 

11)^  n 
SJj 

17H  16 
22 

40  H  42 
..  174>i  I 

181, 

5  S  h 

11  *13 

20 '2 

12  12 
SS  5S 

25 

10 

26 'A 

1,00 

10 

27 26  A 

22 '.2 


Wee  Ended  J 

uiie  29th- 

-11H8— 

STOCK 

Pie 

1  tiiuli 

I/AIW 

rr»c»^ 

anm 

Old 

Ask  High 

LjOW 

Close 

Change 

Int.  Bronze  Powders  . . 

11 

10  !i 

!'j 

225 

13 

9  *  2 

Do.,  pref . 

25 

25 

24% 

— 

200 

27 

22 

Intercolonial  Coal . 

35 

30 

..  38 

33 

Do.,  pref .  .... 

12U 

116 

..  12U 

Int.  Coal  fis  Coke . 

26 

..  27 

Inter.  Metal  Ind.,  “A". 

29  l  a 

29*2 

29  % 

— 

150 

31  % 

28  *i 

Do.,  “A"  pref . 

100  *4 

102!  a 

+ 

2% 

90 

..  102% 

101  *2 

Inter.  Milling,  4'.^  pref. 

111 

104% 

..  103 

Inter.  Nickei . . 

37  !a 

38!  a 

36 

!a 

7212 

39  Ji 

29% 

Dc.,  pref . . 

Int.  Pulp  fis  Paper  ... 

15u 

155 

..  150 

140 

65 

67  !i 

63 ' 2 

— 

1  . 

4355 

70% 

146 

Do.,  pref . .  , 

105 

106 

1 

100 

..  105 

Int.  Pete .  .  . 

15 

M% 

14% 

— 

% 

58454 

..  16% 

11 

Inter.  Power 

al  ‘v 

48% 

— 

3 

SO 

..  53 

45  !i 

Inter.  Otditica  (new).  . 

13!, 

13'* 

% 

1010 

13% 

11  % 

Jamaica  Pub.  service  . 

12  >2 

12  !2 

100 

..  14 

12% 

Do.,  pref . 

13d 

125 

..  132 

Kelvinator . 

25 

25  ''i 

10 

26  % 

Labatt’s . 

25 

30 

24  A 

-f 

5 

115 

25 

23 

Lake  01  Wooes  . 

29  la 

30 

+ 

so 

32 '2 

27% 

Do.,  pref  . 

160 

161 

Lang  fis  uona . 

20  1 

26 

21  21% 

18% 

Laura  record  . 

15 

15 

SO 

17!a 

14 

UNLISTED  SECURITIES 

Furnl.h.d  b,  A  J.  P>lli**n  Ji.  A  C*, 
Limited.  Koy.l  Sink  Bldt«  T.r.nto, 
tSubjert  to  c.nfiraation  aad  chaac) 


Bid 

Ask 

Acadia  Apts..  r:otn. 

!>,50 

12.00 

Anxlu  (aH)i.  JcL. 

Com. 

10.(10 

10.75 

H.  L  (imMlrici).  (!]ohi. 

’JU.UU 

Hcnuhui'Dois  L.  H.  A  i*. 

Com. 

17.00 

18.7.1 

Il.(,.  .Sugar  . 

88.10 

93.00 

H)  and.  ilriuL  ( «)m. 

15.25 

lieiiitoii  Peter  t.'ui'iiot 

90.00 

Urittsh  America  Assce, 

72..1(l 

Uriti.sli  .MIge  A  Assce. 

170.00 

Iti'dckvilie  trust  ,  ... 

60  00 

Lan.  Airways 

2.80 

(^an.  IJfr  Assre. 

510.00 

510.00 

>7  00  ‘-ooo'la  Starch.  Com.  . 

j3  00  *-0"-  *  l-orciKii  Sccur.  t^om. 
QO  (ian.  l-ire  Insurance  News 
50  Can.  (.on.  Invcslmeiil  . 


8..'.n  11.50  I  lOSM 
3.00  3.75  188U 

1H.50  So.OU  iOa 
ll).50  18.00  ' 


an. 

Iiideniiiitv  . 

I25.U0 

Can. 

Industries  . 

21.00 

ZiM 

(.an. 

Industries.  PId . 

Ki.'t.OO 

189.00 

Lun 

Ingersoll  Hand  . 

68.00 

72.00 

(.an. 

Invest.  Corporation  ... 

7.00 

7..-,0 

(.an. 

Investment  I-'und  ..  .. 

4.611 

.1.00 

Cana 

Motor  Lamp  . 

11.00 

13.00 

Can 

West.  Nat  (fas,.  Pref. 

6.5.00 

(.an. 

West.  .Nat.  Gas.,  Com. 

18.00 

20.00 

(.an. 

Westinghouse  . 

41.00 

50.00 

THE  FINANCIAL  TIMES,  JULY  2,  1948 

Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


102%  tloni.  of  Can. 
..  1)0111.  of  Can. 

101 U  Uoin.  of  Can. 

100  Dom.  of  Can. 
102  Dom.  of  Can. 

101  ly,  Dom.  of  Can. 
Hi2%  Dom.  of  Can 
1001,8  Dom.  of  Can. 
inO;»  Dom.  of  Cun. 
lOOi,  Dom.  of  Can. 

103', .'a  l>om. 

Dom.  of  Can. 
90', 4  Dom.  of  Can. 
lOO'i  Dom.  of  Can. 
fl.U  Duiu.  of  Can. 
100  Dom.  of  Can. 
100  Dom.  of  Ciin. 
99%  Dom  of  t.an. 
100  Dom  of  Can. 


Due 

Uuturity 

a  01.5 

.rii. 

15, 

OO-.'.l 

.M  Ma 

Nov. 

I-'i, 

48-51 

A  I) 

cict. 

1, 

49-52 

F  A 

Fe. 

1. 

49-52 

't  S 

Ma. 

1, 

52-54 

1  » 

Ju. 

I. 

.10-55 

M  N 

M>  N 

No, 

1. 

53-56 

Ma* 

1, 

19.17 

M  N 

No. 

1, 

48-18 

J  I) 

Ju. 

1. 

53-18 

M  N 

No. 

1, 

49-.19 

1  J 

Ja. 

1, 

58-59 

1  1) 

Ju. 

1. 

57-80 

.1  I) 

Ju. 

1, 

58-60 

I’crpclual 
Ke.  1.  1902 

.Apr.  1.  1903 

Nov.  1.  1950 

Sep  1  6I-C6 


14 

42 

23  A  23 ' 2 
82 

..  31 

7  A 

..  24 

45 

..  104 

2l!j 
25  % 

..  2)12 
..  15 

18 

..  82 
..  39 

25 

is’j  ISA 
12 

46% 
29,%'  30 

25H 


j  Legare  pref . 

I  Levy  fcroi . 

I  Lewi,  bros . 

I  Lindsay,  L.  W . 

j  Do.,  pref  .  ,  .  . 

1  Loblaw,  "A” . 

!  Do.,“B” . 

I  Loews  Theatres,  pre...  .  . 

'  London  Hosiery . 

!  Do.,  “A" . 

j  MacKinnon  Steel . 

i  Do.,  pref . 

I  Macabe  Grain,  “A  ' . 

Do.,  "B” . 

I  MacMillan,  “A" . 

I  Do.,  “B" . 

!  Manitoba  Sugar.  . 

;  Maple  Leaf  (iardens.  .  . . 

I  Mple  Leaf  Milling . 

i  Massey  Harris  (new).. . . 

I  Do.,  pref.  (new) . 

McCoU-Frontenac. . 

Do.,  pref . 

Midland  fis  Pacific . 

Milton  Brick . . . 

Mitchell  Co.,  J.  S . 

Mitchell,  Robert . 

I  Modern  Container . 

I  Do.,  pref . 

I  Modern  Tool . 

I  Molson’s  Breweries . 

I  Monarch  Knitting . 

i  Do.,  pref . 

I  Montreal  Cottons  (new) 

1  Montreal  Cottons,  pref. . 

i  Mont.  Locomotive . 

;  Mont.  Power,  3‘  o  Notes. 
I  Montrcsl  Telegraph  .  . 

I  Montreal  Tramways. . , . 

!  Moore  Corp . 

I  Do.,  "A’*  pref . 

Do.,  *'B"  pref . . 

I  Do.,  4'/,'  pref . 

{  Morrison  Brsss . 

I  Murphy  Paints,  com. . . . 

'  National  Breweries . 

Do.,  pref . 

NatT  Drug,  pref . 

National  Grocers . 

Do.,  pref.  . . 

Nat*l  hosiery.  “A" . 

Do.,  “B" . 

Nat.  Sewer  Pipe,  “A". . . 

Nat.  Steel  Car  . 

Neilion’s.  pref . 

Kiagara  Wire . 

;  Noranda  Mines . 

i  North  Star  Oil  . 

Do.,  pref . 

Ogilvie  Flour .  .  . 

!  Do.,  pref . 


no 

293j  29*8 
29  29 


12)4  12*i  12  — 


94  _ 

20  *4  . .  _ 

13*4  13 ‘s  13*4  4  *2 

20H  21  H  20*4  -h  34 

28)4  28)4  28*i 

14*4  14  13  Ji  —  h 

96  98 *i  ..  _ 


19*4  . 

0!  2  6  *4 


17*2  I7*i  17 
50  50 


39  J4  41  39 

73  73*4  72)3 


39  39  H  38  *4 

44  44  4  44  —  3  * 

12)4  13 
IS  15 

30  29  *4  . ,  —  )4 

12*4  13  ..  4-  U 

10)4  12  ..  _ 

30  27*4  4-  2*4 

25  25*4  25 

103*4  1C3  —  4 

24*3  24  —  h 

49  49*2  48  *-4  —  34 

4)4  4*4  4.*2  4-  h 

5*4 . 

26*'b  26)4  26)3  4-  h 


Do.,  prei . 

.  17!2 

Ont.  bteei  Prod . . 

18!* 

18  A 

Do  ,  pref . 

131% 

Orange  Crush. . . . . . 

A  *4 

8% 

Ottawa  Car . 

.  10 

Ottawa  Electric . 

.  41 

41  % 

Ottawa  L.  H.  (i  Power. , 

21 

21 

Do.,  pref . 

103 

Page  Herse^  Tubes 
Penmans  Limited . 

36*2 

65 

39% 

Do.,  pref . 

Peoples’  Credit . 

153 

135 

5!a 

Photo  Engravers  . 

28 

Powell  River . . . . . 

41  }i 

44 'a 

;  Power  Corp . 

I  I  Pressed  Metals  .... 

'  Price  Bros . 

Do.,  pref  .  . 

,  Provincial  Transport, 
j  purity  Flour 

I  Do.,  pref.  . 

•  Quebec  Power 

I  Quinte  Milk . . 

Regent  Knitting.  . . 

i  Do.,  pref . . 

Renfrew  Textiles 
I  {  Riverside  Silk,  “A" . . 


15*2  15)4  14^4 
63*2  65*4  65 


52  53*4  53  -t-  1  Vi 

17*4  17*2  17H  —  *2 


*9 

Int. 

Do.,  "B” .  . 

IS 

$1  25 

Robertson  P.  L  .  . 

43  % 

20 

$l  25 

Do.,  pref . 

47)2 

51  % 

26 

24 

$1  50 

Robinson  Cotton.  . 

H!a 

13  *i 

11  *4 

Robinson  Little  . 

11 

n 

8  *  J 

8  4 

.50 

Do.. -A” .  . 

16'a 

10 

7% 

.80 

Rolland  Paper  .  . . 

13% 

13% 

10  H 

10  >2 

$1  00 

Do.,  pref .  . 

lUl 

9*2 

Russell  Industries  (new). 

18% 

18% 

18  — 

9  8  33 

37  36*2 

5234  55 
2b  26  }i 

11 
22 

113  100 

.  102  107*4 

33  3-2 
22 
10 

:  28  *4  26 
28)i 
38 
35 
12*4 

24 

100*4  103 

..  5*4 

46*4 

19*4 

..  26*4 

27)8 

22 

30  27 

13)i 

167 

18*2 

102  105 

11 

..  17 

20 

I  .  29 

1  50  1  50 

o  t/  tnL4. 


7  7 

16*2 
27 

27  26H 

24)4  25 


7)1 

13  34  13  3) 
5  5 


+  ^4 

—  1  100 
4-  32  310 


—15  165230 


19!  2 

$1  00 

9% 

6% 

Int. 

16 

.90 

12% 

10% 

Int. 

!♦!* 

$1  00 

99 

97 

$5  00 

20  >,2 

18 

$1  00 

•45 

100 

$7  oil 

35 

23% 

$1  00 

48'. 

44  )a 

$2  00 

10% 

9 

.40 

10 

.40 

19% 

I4'a 

SO 

1  95 

1  55 

14% 

12 

'  40 

7% 

6% 

6% 

26 '2 

24% 

$1  00 

17 

15 

80 

31 

$1  50 

42% 

29% 

$2  00 

102 

lOI 

$5  00 

92 

$4  25 

8% 

SO 

11 

8% 

lot. 

)  I  Do.,  pref . 

1  i  Saguenay  Power,  pref  . 

)  ;  St.  Lawrence  Corp . 

.  j  Do.,  pref . 

.  ,  Do.,  Ist  pref  ... 

I  I  Do..  2nd  pref. 

1  I  St.  Lawrence  Flour  Mills 

i  !  Do.,  pref . 

St.  Lawrence  Paper,  pref. 

I  i  Do.,  1st  pref . 

I  I  Do.,  2nd  pref . 

,  j  Scarfes,  “a" . . 

I  Scythes  (new) . 

;  Do.,  pref.  (new) . 

I  1  Shaw.  Water  fii  Power.  . 

I  ,  Shawinigan,  pref . 

I  i  Shea's  Brew 
I  I  Sherwin  Williams  . . 

I  Do.,  pref . 

,  '  Sicks'  Breweries  (new) 

I  ]  Do..  V.T.  (new) . 

I  I  Silknit  (new) . 

Do.,  pref.  (new) . 

I  '  Silverwood  Dairy  ..... 

,  Do.,  “b" . 

>  I  Do.,  pref . 

>  •  Simon  fis  Sons  .  . 

)  i  Do.,  pref . 

I  Simplon.  “A". . . . 

I  Do.,  “to" . 

I  Do.,  pref . 

Southam  Co . 

)  f  Southern  Can.  Power .  .  . 

I  j  standard  Chemical  .... 

I  Do.,  pref . 

»  I  Standard  Paving  . 

I  Do.,  pref . 

>  Stanley  brock,  “A" . 

>1  Do.,  “B" . 

*  I  Stedman  Bros . 

I  !  Steel  of  Canada . 

*!  Do.,  pref . 

>  I  Sterling  Coal . 

I  I  'ismblyn  Ltd . 

*  '  Do.,  pref . . 

*  1  Theatre  Prop  . 

Tip  Top  Canners  . 

I  Tip  Top  Tailors . 

1  Tookes  Bros,  (new)  ... 

>  Toronto  Elevators . 

Tiaders’ Fin.,  “A" . 

Do.,  “b” . 

Do.,  pref .  .  • 

1  1  Tucketts  Tobacco,  pref. 
Twin  City . 

*  1  Do.,  pref . 

.  j  Union  Gas  Co  . 

I  I  United  Corp.,  “A" . 

'  Do.,  “B" . 

United  Steel . 

I  Viau  Ltd . 

i  Do.,  pref . 

I  Virginia  Dare . 

,  Wabasso  Cottons . 

>  i  Walker  vHiram)  Q.  8l  W. 

Waterous  Ltd . 

Do.,  “A" . 

Western  Grocer . 

Do..  "A" . 

Do.,  pref . 

West.  Kootenay,  pref.  .  . 

I  Wcstcel  Prod . 

I  Weston  . . 

i  Do.,  pref.  (new) . 

I  WilsilLtd . 

Winnipeg  Electric,  "A".. 

1  Do.,  pref . 

Wood,  Alex,  fis  J.,  pref.  . 
i  Woods  Mfg.  Co.,  com  . 

I  Wool  Combing . 

I  York  Knitting.  “A" . 

I  Do..“B" . 

1  Zellers  . 

Do.,  6*  J)  pref . 

Do..  pref.  ....... 

BANKS 

I  Canadienne  Nat . 

Commerce . 

Dominion . 

Imperial . . . 

Montreal. . . 

Nova  Scotia  . 

Royal . 

Toronto . 

LOANS  and  TRUSTS 

I  Can.  Permanent . 

i  Central  Can.  Loan . 

Chartered  Trust . 

j  Crown  Trust . 

I  Econ.  Invest . 

j  Huron  fis  Erie . 

j  Do.,  20  p.c.  paid.  .... 

Nat.  Trust . 

I  Ont.  Loan  .  .  . 

'  Toronto  Gen.  Trust . 

I  Toronto  Mortgage . 

*1947  QuoUtions. 


605 
102*2 
11^4  D  -2 


25  *s 

23  3  2  23  h  23 
47  47)4  47 


35 

10*4  10  h  10  4- 

9)4  9  3^2  9)4  4-  H 

99  h  - 

23 

104)2  103  - 

29)4  29*4  28*4  — 

25,%  255'.  —A 

101  >4  101  A  101  ,'i  +  % 

19  19,%  ..  +  ,% 


7%  7«  .. 

19%  20 
9  9M  . 

5  5 ,%  .  . 

14%  14%  .. 

77%  80  78 

82  81  %.  80 


28%  29Tg  28%  +  ;« 

12%  12% . 


173 

33  A  33  ;  i 


25  %  25  %  25 

100  101  A  100 


101%  100,%  +  1,'^ 
19  - 

27  A  30 


3%  3,'-j 

43  A  43  A 


20 

22  %  22  '/4  22 
25%  25%  25 
25  25 '4  .. 

26%  26%  25 
37  37  36 

24  %  25  24 

35 


25%  —  % 

36% 

24%  +  % 


22  Int.  I  Lnwihiu  Apis.,  I'fd . 

4%  20  A,  \v.  fts . 

15^j  14 '2  $1  00  I  pref  .  . 

,13  ,,,  ■,  ,  ;  l.lainlp  Won,  Com, 

r,}  l.laiule  Won,  I’fd . 

9Qi4  II  no  !»l‘'«niship  .,  - 

86  .  ♦♦00.,;„ns  „ly  siand.  Sec,,  Pref 

,,  I'J,,;  ,  rommerrlal  Life  . 

g,,  13  4  *0  Loiisolida'ed  Special  . 

*  tc  no  f^opelaiid  Flour  Unit* 

**  00  I  (>,rpnp„)p  Investor,  .. 

•  ,0”  I  r.onlineninl  I.ife,  2ll"r  Pd,  . 

,n,3  *  ;  l.onfederalion  l  ife  2.jCo  ,, 


4.1.06  .15.00 
OO.IIO 
12.00 

lU.OO  I8.U0 


150.00  i 

i  liift'v 
.la.no  mm 


RAILWAY  AND  NAVIGATION  BONDS 

Canada  Sleamslilp.  .0%  M  "I-? 

Canadian  Pae  lily .  3A  F  Ala  Feb.  lo-ol 

Can.  'n^iI  'Vuv.^  4^  5? 

Can.  Nat  lUy  (U  (i.)  « VM. ‘'A"’.*  . 

Can  Nal  Hly  lU  ll.)  i.%  JJa  AO  CNl  Oct.  1-69 

Can.  Nat.  Hly  lU  G.l  3  JJlo  C  Jan  S-j'J 


PROVINCIAL  AND  MUNICIPAL  BONDS 

The  following  quolationa  are  furnished  by  The  Investment  Dealers’  Association 
of  Canada.  , 

Province—  Hate  Maturity  Bid  Aske 


10%  . 

8  %  4  % 


14,%  11%  Int. 
21%  16%  $1.00 


30  '  I'lf*’  Fully  Paid  . 

tft'nn  4'ubnn  Canadian  Sugar 
^'’AV  !  Dehent.  A  Sec..  Pref  .  .. 

I  Detroit  Inter.  Bridge  ... 
ei  ori  1  Horn,  of  Canada  Ins 


21  16'. 
14%  12,% 


30  25  51  25  I  Dom.  Fmvelope  Western  . 

i6A  9U  Int.  ll"'"’  ‘‘V'"/"-';  . 

oa  on  14  no  1  Dover  Industries  ..  .  . 

16  %  ?6  ?S  '-i  ^InL  Dunlop  Ti  re  .5-e  Pfd.  . . .  . . 

a  1  85  Int  i  F.mpire  I.ife  ’JoOi  Paid  ... 

8)  $3  00  F.'sex  Packers.  Pref . 

21  16'*'  Int.  g”®*  I’®.':''"*’  . 

14  14*  ;  I2»t  t  Empire  RrajiS.  **\**  . 

19*4  I9*i  $i:6oj  Life  42%  Pd.  ... 

6  50  rederal  Foundry  Com.  ... 

38  34  $100  ;<!alt  llra^sCom.  • .  • .  ^  . 

15*va  15*4  $1  00  L^vlrrirli  Elevator  Dfv  90c 

98  97  ;  $4  50=  Granile  Club  . 

12  Int.  [  Great  Lakes  Power  Pfd.  .. 

40  39  $1.75iGieat  West  Life  . 

..  18%  \4'i  .80  •'■uarantee  Co.  of  N.  A . 

50  ..  3',;,  '  G.iardian  Ileal..  I'fd . 

48  $1  92  Guardian  Heal.,  Com . 

41  321-*  ....  i  Gurney  Foundry.  Cora.  ... 

74%  6S  $3  00  I  Han  Ballery  . 

..  *295  $7  00  Halifax  Insurance  . 

..  *453  $7.00  Highland  Dairy  Pfd.  _ 

26%  26%  25  $1  00  i  Homewood  t'aii . 

3»*  4  3,'*  ....  Imperial  I.ife  . 

27  23  %  .  80  Ins.  Exchange  Com . 

45  37  $2  00  Ingram  A  Bell.  Pid . 

..  45'*  .  $1.75  Investment  F'nnd.  Pref.  ... 

,,  13  10%  .60 1  Investment  Fund  . 

..  16  13%  60'  Lamliton  (rolf  . 

..  28%  27%  $1  50  Lamliton  Loan  . 

..  13  to  60:  l.nldaw  Inc.,  Com. 

..  '13  «'i  Int- I  l.oew’s  Bflo.  Thea..  PfiL  .. 

..  34  i7;i  .  London  Can  lovp«t.  Pref.  . 

..  26%  19%  $1  30  tfannfarlurers  Life  . 


40.00 

8.00 

9.00  ■ 

of 

Province— 

tn.nn 

1 

103.50 

86.00  s 

Aliirrta  . 

IHII.flO 

too  00 

88.00 

Alherta  . 

330.00 

115.60 

107.00 

British  Colnmliia  ... 

1.00 

125.00 

II0..10  1 

Urilish  Columbia 

95.00 

102  50 

97.00 

Hritlsh  Columbia  .... 

11.00 

12.75  1 

108.06 

100.00 

Manitoba  . ‘ 

2(10  00 

122.00 

10K.0U 

MMuitoba  . 

6  00 

102  00 

94.00 

New  Brunswick  . 

31.00 

40.00  1 

i:{(i..’)0 

111.00  s 

.New  Brunswick  . 

10.75 

12.00  ! 

118.00 

98.00 

Novm  Scotia  . 

’23.50 

2.1.00  1 

100.50 

103.00 

Untario  . 

Ifi.flO 

18.00  1 

109.00 

100.00 

Unlario  . 

48.00 

49  00 

l’29.25 

1 18.00 

Untario  . . 

8.00 

100.00 

01.00 

Ontario 

18.110 

20.00 

1 00.00 

91.00 

<)nl.  Hydro-Elect.  P.  . 

f  10.00 

IO2..1O 

92.00 

Prince  Edward  Island 

.40 

1.00  1 

1 

115.00 

lOtLOU 

Quebec  . 

.35.00 

,03..10 

98.00 

Quebec  . 

L'.  00 

16.50  1 

lot  75 

83.50 

Sask.atchewan  . 

Maturity 

Bid 

Aske-/ 

1 

June 

1984 

100.00 

103.50 

1 

June 

1975 

101.00 

101.50 

1 

Sept. 

1953 

107.75 

111.75 

1 

Oct. 

1953 

HI. .10 

119.50 

15 

Dec. 

I9C.0 

98.21 

102.’25 

2 

Jan. 

195(1 

101.00 

105.00 

1 

Oct 

1951 

11 1. .10 

1 16.50 

1 

Mar. 

1964 

91.50 

98.50 

15 

April 

1961 

11.1.10 

120.00 

2 

Nov 

1956 

98.50 

102.011 

1 

June 

1950 

103.25 

106.25 

15 

Sept 

19.15 

101.25 

104.25 

1 

June 

1976 

120.00 

12.1.01! 

15 

July 

19.15 

92.10 

96.1(1 

10.00  12.00  114.50 

108.00  115.00 
.320  00  3,80.00  I 
370.00  420.00  i  103.50 
50.00  i  117.00 


811.00  Saskatchewan 


103.50  98.00  Charlottetown 

117.00  10.1.00  Halilax  . 

114.00  105.00  Hull  . 


7.50  lO.nn  '  115.00  105.00  Miinrton 
11.00  16.00  ;  lOl.UU  92.00  Montreal 


00.00 
12.1.0(1 

320.00  350.00  I  97.50  80.50  St.  Boniface 

21.00  130.00  llti.OO  St.  John 

97.00  ;  109.00  101.00  Tliree  Kiveri 

50.00  54.00  1  13.00  IIU.OO  Vanemivcr  .. 

7.00  9.00  ]  106.00  101,00  Wesfmount  .. 

50.00  ’275,00  :  99.00  83.10  Windsor  .... 


,  1 10.50  101.0$  Ottawa  . 

!  101.50  101.00  Quebec  - 

I  97.50  80.50  St.  Boniface 


MUNICIPAL 

z'.jn 


...  3.  3A-  4':„ 


1  June  1971 

1  Aiig.  19.16 

1  Aiig.  1918 

1  Fell.  1902 

15  Aug.  19.13 

1  Aug.  1958 


1  July  19.12 
1  July  19.12 
I  May  1952 

1  Mur.  1954 

2  July  1914 

1  Nov.  1975 
I  July  1919 
1  Or  4.  19.10 

51  Dec.  1977 


108.00  112.00 
99.10  10.8.10 


.  -  87.IHI  92.00 

4'...%  15  April  1971  121.00  120.00 

4',aV»  1  Nov.  1910  ini.OO  10I..10 

b'/o  I  June  1909  120.00  131.00 

4'^r  1  .May  1914  lOI.OO  100  00 

S'I'ri  3!  Dec.  19,5  ,)•(  p,)  .,8  on 

4','a';o  I  April  1951  121.00  l.'IO.OO 

X — Payable  Canada.  New  York  and  London 


250.00  ’275.00 
52.00 

18.50  19.10 
9.00  12.00 

91. 00 


135.00  llti.OO  Winnipeg  . 

I — Pa.rabir  Canada  and  New  Y’ork. 


i  Maritime  I.ife  .  21.00  30.00 

$1  00  I  jiaritime  ’lei.  A  Tel..  Com.  19.00  2I.I1O 

int.  ,  Maritime  Tel  A  Tel..  Pref.  19.00 

•  ;  MeCiirthy  Mill.  6.50  8.50 

I  3lcCnrth.v  Mill.  ’’B”  .  2.10  3.50 


■''vinii  ''anon  '  Hellunce  Grain.  4%  Pfd.  ... 
S.1 Hosedale  Golf  . . . 


78  J  24,*  Daper.  Com . 

166  ..  37  op  I  Mexican  L.  A  P..  Pref . 

Midland  Properties.  Pfd.  ... 

••  ti  . 

%U  Montreal  Deb.  Cop.  Pref... 

0%  7%  -60  Monarch  Mige.  Units  _ 

IS  06  '  Montreal  Trust  . 

tau  ?su  :  Morrow  Screw  Pref . 

00  xi  fto  ■  niscount  Units  .. 

tt'"  $3  00  l  iM  . 

ICC  is  no  Mnlional  Drug,  Coni.  ..  . 

51  '  *  25  Brunswick  Telephone  . 

28  26  $1  50  No'llicni  lelephone  . 

44%  37  $1  60  .''•"M  . 

171,  11  n0|f*f''re  Specialty.  Com . 

1^*  ll'/*  lot  lP"'‘"c  ‘-'OM  Term  . 

68  57'*  Int.  I  P"'a'"'""il  Oshawa.  Pfd.  .. 

<18%  '  $4  00  I  Para  Kiteheiier  Units  . 

13%  io%  ,60  i  Puller  Brewing,  Com . 

It'*  9%  50  Prller  Brewing,  Pref.  _ 

54  51  $2  50  hand  Service  Slopes  . 

18  16^2  ^1 .00  !  Helianee  Grain,  Com . 

9  %  Int.  I  - - - 

26%  Int.  •  Anglo-Nfld . .  23 

25%  ,  $1  60  Atlas  Steels  .  12!, 

•in'  9%  60  :  Bathurst,  “E” .  6 

32  30  $2  00  Belding-Corticelli .  155 

15  $2  00  i  Do.,  pref  .  162 

45  44  $2  00  ^  Eeltium  Glove  .....  9 


«  -ft  a  -11  '  Hllcliie  Cut  Stones,  Pref.  . 
•>1  1  Sarnia  Bridge  ..  ..  ... 

fi'im  :  Scibcrllng  Kubber.  Com.  ... 


81(81  90.00  Wrs'ern  SI'H-k  '’aid  I’fd.  .  22.00  20.0(1 
130.011  150.1)9  1  Western  SliH'k  Yard  Cinu.  ..  12.181  15.00 

too  DO  lYoi  k  Trading.  Com .  11.50 

.410  1.10  !  - - - 

13.00  11.00  1  neAi*rN/  d/nwiinc 


....  i  tiii  .Ml  .Naugliloi.  Loin. 

l‘>  nil  Sovereign  I.ife  25',o  Pd . 

|■>0 181  '  Standard  Clay  Pr..  t;om.  . 

i  Siantni  Fmd  ‘'pM. 

41111  s  »n  I  Standard  Puv  A  M«it . 

8700  i  Sun  Life  Assurance  . 

gj'no  !  Iliird  Call.  Gen.  Invest . 

12  no  !  Thrift  Stores  .  . 

■gn  !  Toronto  Carnet.  Com . 

Ti  na  -« lift  I  i'oronlo  Carpet,  I’ref . 

-nn  i'oi onto  Gen.  Insurance  .... 

12  00  '  1  L'lited  Steel  “A”.  Pfd . 

I’-j,  I  jiiited  .Aiiiusemeiil  ’’.A” 

I'dlKl  j  Uiilied  Grain  ”A"  ..  .... 

ijll'dil  !  Victoria  Triisl  and  Savings 

18  110  VValerliX)  Mfg . .  . 

90.00  98.00  i  '■"'"■a"/:*’  . 

50.00  56.00  i  'Nostern  .rain.  Com.  - 

5.0(1  7  00  ^^  ********  **  urniii*  (•uii.  . 

2'>  (»0  NVrsti  rn  (ft  aiii.  Ru'T.  ..  . 

5.00  e^oo  Western  .Ass.,  I'ref . 

18  110  Western  Lite  . . 


5.00  10.00  : 
2.al. 


REALTY  BONDS 


(Furnitihed  by  A.  J  PattU 


II. <10 

.1  (M»  5.00  AcIrLiide  Shrppara.  *48 

4.5.00  Adelaide  ivter  . 

4.7;,  I  Al^oiiia  Lent.  Illy.  ,5*s,  .. 

400.(0)  .52.5.O0  *  .ViutoM  I*|jiee,  4’s»  10.50 
:i  50  ;i  80  j  Lnlloor  hhU..  3’s.  lOL'l 
ILtlO  lOioU  I  Hi.y-A.iplalde  (lar.,  O'.a’s.  *17 

I  lla.v  (Uiinher'and  . 

1)0.00  j  Ll««>r-.St.  (icoiKe,  7's.  1040 


Ir.  A  Co  > 
Hi )  \sked 
70.00 


5  00  0  75  I  Lardy  ( urp.  5.  tlrh. 

24.00  2531(1  Clarendftii  Prop.,  7’s, 

I  (.lareiidoii  Apts.,  #*s, 

17.00  10.00  Lous.  Apt.,  ('*,  1015 

i:i0.oo  i4o.o»»  1  I'ark  ^pts. 

4.00  0.50  i  [![»/»* 

62.0)1  07.00  '  -'nls . 


1010  57.00  00.00 

,  .  .  :i5.00 

8L(H) 

05.ro  100.0(‘ 

_  00.00 

.  ,  08.50 

.  .  .  05.00 

50.50 

1017  75,)KI  78.00 


.40 

Bright  Ik  Co.,  T.  G  .  .  .  . 

23 

21  ' 

23 

23 

B.C.  Pulp  fis  Paper  . .  . 

no 

112 

no 

-t  2 

220 

135 

73 

16*4 

15*4 

$1  00 

Do.,  pref . 

184 

175 

132 

180 

60 

Brown  Co . 

5 

3% 

4'. 

b090 

tJi 

$4  25 

Do.,  pref  .... 

100% 

112 

109 

1621 

115*2 

62 

19 

13 

.70 

ButterHy  Hosiery  . . 

13 

13 

120 

14  !j 

11  % 

•605 

$7  00 

Can.  fis  Dom.  Sugar 

20 

20 

19 

—  1 

295 

20% 

15!  i 

$4  25 

Can.  Flooring,  “B"  . . . 

12 

13 

-f  1 

100 

14 

11  *; 

Canada  Malting.  . . 

50 

49 

—  1  % 

100 

53*.. 

44  *2 

39 

$1  00 

Can.  Starch . . 

6 

6’ 

10 

n 

10 

Do.,  pref . 

120 

103 

120 

12 

Can.  Vinegars  . 

I3'i 

13 

10 

13% 

10'* 

$1  60 

Can.  FairbanUs.com. 

35 

36 

35 

>7  00 

Can.  Gen.  Investment. 

16% 

17 

+  '■! 

150 

17 

14'* 

132 

109 

Int. 

Can.  Industries  (new) 

23 

23% 

23 

t-  *4 

730 

24  *2 

20 

!  (Inieiol  'I  hrutre  ..  08.50 

4  j  Ins.  L\chaii){e.  5*s.  lO.'U  .  .  .  05.00 

‘MOO  Loinhard  ileoMv.  2*;^  s  .  50.50 

Lord  Nelson  Hotel,  L.s,  1017  75.)KI  78.00 

!  Metropolitan  llldfl-.  4'  's.  soi*.  07.00 
Ontario  hhlR..  t'-j's.  1018  58.00  O.'LOO 

_  I  Rroresslf.nal  Olfiees  .  80.00 

rs  /x^iA  iliiinsden  Park.  5*s,  1!)01  (iO.OO 

♦*  I  St.  LaMi.  Stan.  Heal.  Ps.  10.57  OS.OO  lOLOO 
esL  Mfi  '  ^Liiiley  Heal..  ;r.s,  1t)52  .....  00.75 

Lolled  Hot,  !  Sntes  25.00  00.00 

Xn  '  luls  »r  Court  Apt..  ,*1,  10.50  80.00 

$I  00  '^**'*^  Adelaide  Heally  .  41.00  47.00 

Int. 

$100  CORPORATION  BONDS 

.’  utility — 


.Acadia  Apt.,  4,  I9.is 
Acadia  Allaiitic,  3  i. 


1901  ..  101 
;’s,  1900  III! 


14%  16 ‘4  14% 

14%  14% 

25  1,  .. 

,.  23%  20% 

47%  44% 

,,  10%  10% 


12%  10% 
11  tj  9,'a 


.  .1  Do.,  pref . 

Can.  Ingersoll . 

.80  ;  Can.  Int.  Invest.  Trust. 
76!  Do.,pre£. .. 

$1  25  '  Can.  Light . 

$1.20  t  Canadian  Marconi . 

52  00  I  Can.  P.  $s  P.  Invest  .  . 

.55  1  Do  .  pref . 

.80  '  Can.  Silks  Prod . 

$7  00  1  Can.  Vickers . 

Int.  Do.,  pref  . 

Int.  j  C.  W.  Lumber  . 

Int.  Can.  Westinghouse .... 

$2  00  Cassidy's  Ltdz . 

Int.:  Do.,  pref . . 

Int.  ,  Catelli  Food  Prod  ..... 


175 

75  61  % 

4%  3% 


167  165 

4%  4  ' 


99%  $5  00  I  Do.,  pref . 

23  $1  20  Celtic  Knitting 

104%  104%  ,5  00  Cinxano,  com. 

29  24%  $1  so;  Do.,  pref - 

25  18%  $1  50  Claude  Neon 

101%  96 '  ,  V*  50  I  Do,,  pref 

21  17%  ,00  Com.  Alcohol  . 

18  .  '  >1 .20  1  Do.,  pref  .  . 

8%  6  .40  Con  Div.  Sec  . 


51 A  51 

6,%  6% 


10  12  10 
28 }  i  28  •*'  28 


51  % 
6  5 

9A  9A 


82  A  72 
10 

28  25.% 


7%  .. 

12%  llJs 


165 
•  %  69 

*12%  12 
lO  7 


24  A  24 

8% 


lO  7%  Int. 

29Jii  29  $1  50 

24  17%  $1  00 

8%  5%  50 


JS  00  j  Do.,  pref  .  16 

Int.  !  Con*.  Lithograph .  28 

$1 .  7i  1  Consol.  Paper  Corp  20  ‘4 

,60  Cons.  Textile  Mills  ...  23  % 

.40  I  Do.,  pref .  17  % 

.60  I  Corrugated  Paper.com.  20 

$3  00  Corrug.  Paper  Fox,  pref.  104 

S3  00  i  Crain  Ltd .  8  '* 

{  Cub  Aircraft . 50 

$1  00  I  David  &  Frere,  "A”.  ...  32 

$2  00'  Do.,  "b” .  10% 

:  De  Havilland  .  24  .% 

50  j  Dither  Steel .  4 

30  I  Do,,  pref .  23 

40  '  Dom.  Engineering  .  42 

60  Dcm.  Oilcioth .  38.**, 

Int.  :  Dom.  Square . .  42% 

Int!  Donnacona  Paper .  22 

j4  50  East  Kootenay,  pref.  .  .  27 

*7  00  =  Esmond  Mills .  ISA* 

Int.  I  F'airchild  Aircraft .  1,00 

$2  50  1  For.  Power  Sec . 25 

Int.  Do.,  pref  .  4 

$1  50  Fraser  Coy's  .  58.', 


too  102  101 

22%  24 


$1  00  Freiman  Ltd  . 

50:  Do.,  pref . 

*1  00  ■  Horner  “A",  F.  W 
Is  00  '  Hotel  De  La  Salle. 
JI  25  ,  Hubbard  Felt . 


24  22  $1  25  '  Hubbard  Felt . 

90  88%  $4  00  '  Do.,  "A 

31  %  24  $1  50  Humberstone  Shoe 

1 2  %  II  Int.  :  Hydro  Eiectric  Sec 

14  80  Intercity  Baking- 

25  24  •  • 

36'i  33%  $2  00  I  Do.,  pref  ^ . 

30%  35%  ..  J,  40  I  In^  Foundation  . 

..  *173  $7  00  I  Do.,  p«r  ._.  ... 

..  33  27  JI  00  I  Journal  Pub.  Co  . . 

28  22  JI  00  i  D»'"oert  Air  .  .  .  . 

100%  97'<  J4  50  j  Langley  Ltd.,  pref 

21  $1  00  I  Downey  t  Ltd_  ^  . 


12%  13 

26' 2  27% 


26%  20.% 
99  96 

20  118 


....  120  125  120 
.  35  43  54 


19'2  20%  21%  20% 
..  ..  23  21% 


*  Int  MacLaren  P.  8t  P .  43 

JS  00  Maritime  Tel.  Js  Tel . . . .  20 

$7  00  i  Do.,  pref .  19 

j2  00  i  Melchert  .  5 

JI  00  =  Do.,  pref .  3 

40  '  Mercury  Milla  .  19 

,  Minn.  As  Ont.  Paper  ...  25 

Ji  50  Montreal  Island  Power.  .25 
JI  50  I  Mt.  Royal  Rice  Mills  .  .  9 

SI  25  Nova  Scotia  Light .  19 

*  Do.,  pref .  no 

;  Nuclear  Enterprises .  13 

go  :  Patom  Mfg .  20 

!g0  I  Do.,  pref .  32 

Jl  00  '  E*"' . 


19%  .. 

25  >  2  26%  25  .%  — 


27  24%  $1  00  I  Power  Corp.,  pref. 


. .  28  25 

..  38  35% 

25  %  24 

35%  38%  34% 


17  16!, 

no  109% 
56  55 >2 


80  1  Do.,  2nd  pref  .  56  55 ‘2 

$1 !  20  Qo®- Eo'P  ••  Eaper,  pref.  19%  16% 

$1.00  Quebec  l  elephone .  11 

$1  20  Rand  Stores  .  6  7 


..  200  188 

. .  205 

145 

118  118 

43  38 

».  116  112% 

23  21  %  21 

28  28  %  . . 

121 


....  ::  3«>2  34%  $120  i5 

Reliance  Grain .  25 

HSU  187  <>  187  —1%  46  ..  ..  200  188  $8.00  Sangamo,  - -  10 

88%  187  *  187  1  /4  jpj  IJ  pg  Sarnia  Bridge  (new)^  .. .  14 

??  "  ”  . 132%  145  ..  $5.00  So.  Can.  Power,  pref 110 

‘8, . ‘is  3I  ILsS  standard  Clay .  13 

••  ••  ii%  23  21%  21  $1.00  stweii&rew.’A" .  19 

8'^  ::  . .  “f*  **  i^?-’  ••  |j  roisu^°rte.fpete: 5? 

::  ::  lE 

01  . *83  •’  *8$  ..  **  80  . 

I  Unit.  Amusements*  “A".  36 

■'  ■  ^  .  Do.,B" .  38 
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Prey.  UlgE  Low  Pries  SaIM  Bid  Atll  Blgb  l^w  Dlv-  j  Western  Grain . .  1  1< 

CIOM  ChAiigB  Wilson.  J.S .  12 

,,u  11^  12U  1214  9M.  50  ;  Windsor  Hotel  .  12 

7%  ia  ::  ’  »•  ..  ..  j-t,-int.ri«di»ida»d. 


5%  -f  1 


no  111 

.40  .41 

13%  15% 

” 
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17 

$1  00 

25*2  27*4 

28 

2i 

$1  60 

21*2 

14*4 

$10^ 

20  22 

24 

12 

17*4 

16*8 

$1  00 

19*2  26*2 

23 

$1  00 

96  103 

104 

$5.00 

8  8*2 

8^2 

7*4 

.40 

1  00 

.60 

31  35 

32 

30 

$1  00 

n 

8 

Int. 

26 

20  *2 

Int. 

’3  ’  i  ] ! 

3  *2 

23 

23 

1  12. ‘2 

40  42*2 

43*2 

33  ,'2 

$3  00 

39*2 

33 

$1  .60 

SO  55 

42*4 

37 

$2  00 

23*2 

20 

$1  00 

22  26 

28 

27 

Int 

19*^ 

19’^ 

$1.00 

.90  1  25 

2H 

.75 

Int. 

.25  .65 

.40 

4*i  6 

6 

62 

42*i 

$3.00 

14 

•18 

.50 

90 

94 

92 

$4.50 

8  9 

9 

50 

21 

15 

Int. 

5  6 

5 

Int. 

22Ti 

24  >4 

$1  SO 

22)4 

22  .'2 

22 

Int. 

4 

2*2 

Int. 

76  83 

•90 

76 

$3  .00 

14  4 

8*4' 

28 

27*2 

Int. 

8*2 

8 

Int. 

52*2 

$3  00 

13*2  15*4 

16 

IS 

.80 

9  10 

10  *T 

9 

61 

55 

$3  66 

18 

12*2 

$1  00 

44 

40 

$2  00 

20 

80 

20*2 

.70 

5*^2 

12*4  13*4 

13  h 

12  >  '4' 

’  60 

20*2 

20 

17*2 

$1  00 

28 

20 

Int. 

80  ! 

25 

9*2  9;i 

10*4 

'9;8 

'  50 

204  .. 

19. 

$l  00 

noL2  .. 

110*2 

$6  00 

12^4  14 

14H 

11*2 

Int. 

20  21*2 

20 

80 

26 

32 

$1  40 

17  H 

17 

in 

$6  66 

58 

55 

$3  00 

25 

15 

i\4  iili 

12 

*  40 

6H 

*4  *4' 

Int. 

18 

17^8 

$1  00 

25  35 

28 

24 

Int. 

10 

n 

9*i 

.50 

13>5  .• 

14 

80 

115 

$6  00 

.42 

36 

13*4 

'5(4  6 

5.^2 

'4 

”40 

18  19*2 

23 

$1  50 

3  5 

5 

47*4 

5l*f 

$2  60 

8^' 

•10 

36  40 

35*2 

$2  50 

16.V‘i  17^4 

18 

IS 

$l  00 

37 

$1  00 

36 

38 

$l  00 

15  18 

21  ‘4 

19 

Int. 

49 

47 

$3  00 

16*4 

13  *i 

21  'j 

19*2 

,  ;  .Vvjlloll.  3L,  !!)(>(>  ......  1)7 

. HHH;. 

^1  '  Hell  Telepluiiu*.  3.  11)77  ..  .  1)7 

an'  •1<’H  Telephone,  5.  IIOM  .  110 

•70  H.L.  Electric,  ,1*^,  IDCw  .  D.'l 
$7*00  i  'LL.  Electric.  ;t  h.  HMi.H  ..  1).S*-i 

Lanudu  Electric,  11)07  •.  00 

(ianadiaii  (itdanese,  3.  ]1):i2  1)7 

Int.  1  Dominion  SN|uare,  4,  IDjU  ..  101 
Int.  !  Last  Kitoteiiay  I*\vr.  J!)(>7  Dl’-j 
04  ‘  Federal  (irain,  1.  IIIOI  1)S*-^ 

'  Forelj?n  I'ower  Set*.,  h.  11)11)  .  .7.7 

,  (iatint^iu  I*oner.  11)70  1)7*i 

$1  so  j  Lreat  Lakes  Hwr.,  3*i»  I%7  93 
.1  Int.  Hydro  L'cet.,  6.  I“1t  07'^ 
$7.00'  Lower  St.  Law  Hr,.  .'I'l.  IDCi.'i  9H 
.40  Maritime  Llectric*  4'  ..  IDrai  Ioo'^ 
$2  00  '  Nat.  L.  A  H..  1':;.  IDOl  .  DID.a 
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!  Power  (>>rp..  l!)(i7  ...  D.'i*-'* 
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I  DO  I  DsH*'!.  10! 


I  H.L.  Pulp  Sc  Paper  3».j,  11)07 
I  Hromi)ton  P.  P.,  3*2.  IlHiO 
I  Hums  Si  Co.  5.  ID03  . 

Ilrown  \  Lo..  5.  ID.’.D  ... 

I  (.an.  Hreweries.  3*....  11)07 


I  like  S*  If.hn  P  .ft  P  .  :D0l  loi*/^  lo3*/« 

McOdl-Lrontenac  OIL  3,  11)71  !)."»  DR 

Vcissey-Harris,  3.  1D00  .  Dll*.^  DO 

Mrinle  Leaf  3V,  1903  ..  DS).,  101 

Mnirs  I.td.  fi.  ID.')3  ..  DD”, 

N.S.  Steel  Sc  Coal,  ID03  D0*.i  DD 

Pcnma))'s  LUL.  3*/4,  ID06  DD  102 

Price  Hrrvs.,  3*i.  1000  ..  DD*j  101 '■ 


Steel  of  Canada.  2'S,  1007  01* 

United  ATUUsemeul.  1.  100.7  lOO 

Western  (trains.  5.  1009  ....  77 
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Supplied  by  G.  E.  LESLIE  &  CO. 


Annamafiue  1 


i.arricona  I 
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(!la  remonl 
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(ions.  (ihih.  2.7 
L<»nt.  (!op.  11 
Loluinhiere  1 
Loiirtmont 
(Viyiiiii  n.  .70 


tern  Grain. .  1  10  .75  ,.  —  35 

Km.  J.S .  12*^  12  Li  .. 

dsor  Hotel  .  12  12  I 

inti— lotarim  dividsAd*  *1947  (Quotations. 


(•raiileduc  31  33 


lioyle  old  in 
IIiikIi  Pam  7 


L.  Lxpans 
L.  (iciieva 


I  .asidoti 
Lassie  ILL. 


I'-j  2*0  I.avalie  2  3 

.">*2  7  Lh>\d  Hoi’k  l."»  17 

1  3  Major  3*0  4* 

2  1  Martin  Hird  4  0 

2.S  Marhenor  (i'i  « 

2*0  3)  .  Mdiuaiu  3  '» 

‘lO  '  N.  Malartic  11  13 

3  7  N.  .\utf)ritH  D  10 
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1*3  2*i  Ohalski  lOUi  7  10 
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0  ’>.7  Op.  Copper  10  12 
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1.',  Vau/e  Dufault  7 
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EASIER  TREND  Heard  in  the  EXPORTS  TO  U.S. 

STOCK  MARKETS  board  room  j  CHIEF  FACTOR  IN 

IN  PAST  WEEK  outs.o.  op  .e  ,.J  MAY’S  BIG  TOTAL 


Supervisor 


I?I  PAST  WEEK  OUTSIDE  OF  the  current  lag 

common  to  summer  markets  the 
*—  1  •»  i  1  cfj.  A*  main  external  factor  seems  to  have 

\  igh  In>.om!ltlona]  Situation  a  been  uncertainty  attendant  on  the  j 
I'actor,  Tone  for  Week  Hes-  I  Berlin  situation.  Major  impact  was 


ilatillj;  on  Small  Turnover  .sustained  by  London,  but  Wall 

_  I  street  and  the  Canadian  markets 

V'ldiig'RC  wirtYTTi  alike  reflected  the  pre\*ailing  un* 

\  Its  ourx  easiness.  However  while  price  de- 

~  T.  ..  dines  were  general,  they  were  of 

\\it.i  the  Berlin  situation  an  un-  grnaller  scope  on  curtailed  turn- 
ttling  factor,  stock  markets  eased  Qyer, 
f  during  the  past  week.  With  '  *  *  « 

mdon  showing  a  nervous  trend  I  ^  . 

id  New  York  hesitating,  Canadian  ■  Overall  losses  outpointed  gains 


settling  factor,  stock  markets  eased 
off  during  the  past  week.  With 
London  showing  a  nervous  trend  I 
end  New  York  hesitating,  Canadian  ■ 


m.arkets,  with  volume  of  trading  Montreal  exchanges  about  seven 

again  off  from  previous  week,  lost  with  daily  average  volume 

r.ime  further  ground.  Insofar  as  down  to  140,000  shares  against 
concerned  price  changes  for  period  1S1.560  in  preceding  week.  Indus- 
tended  Monday,  June  28th)  of  more  trial  average  was  shaded  from 
tiinn  half  a  point,  however,  net  gains  previous  close;  papers  dropped  342 
and  net  losses  were  fairly  evenly  points;  utilities  and  golds  each  de- 
divided  witn  losses  somewhat  in  the  clined  about  three-quarters,  banks 
majority.  eased  a  narrow  fraction. 

A  strong  spot  of  the  week  was 

I.abatts  wnich  moved  up  5  points;  i  Trading  activity  in  Toronto  fell 
Dom.  Glass  pref.  came  out  up  4  and  off  to  a  daily  average  of  648,250 
Gt.  West  Felt  pref.  and  Nat'l  Sewer  shares,  as  compared  with  previous 
T’ipe  “A”  both  added  2%  and  Inter,  week's  800,800.  Industrials  closed 
Metals  pref.  2’.,;  Powell  River  and  niore  than  a  point  lower;  gold  and 
F.bre  Products  both  added  1 ;  Bilt-  base  metals  each  lost  about  a 
more  Hats  "A".  Seagrams.  G.S.W  quarter;  and  western  oils  almost 
pref.,  Page-Hersey  and  Westons  I’o  points, 
pief.  all  gamed  I'l';  Purity  Flour  ^  Hi 

P'.ef.  added  IL,  Dom.  Scottish  pref.  Ratio  of  losses  to  gains  in  New 
I’s  and  Can.  Bakeries,  Internat  1  y^rk  stood  at  about  14  to  10.  with 
Paper,  Mont'!  Telegraph  and  Wool  volume  which  averaged  1,420,000 
Combing  a  full  point  each.  Alcohol  snares  a  day.  off  from  1,502,000. 
“P.  moved  up  's;  Can.  Foreign,  d.j  industrials  declined  more 

Chatco  Steel  Coal  pref..  Dom.  Mag-  than  a  point;  rails  edged  up 
nesium  and  Nat'l  Hosiery  ''A”  slightly;  utilities  dropped  a  minor 
each;  and  Smelters  and  Hiram  fraction  for  the  period. 

Walker  "s  each.  :f, 

On  Curb  markets.  Unit.  Amu.se-  por  most  of  the  week  in  Lon- 
ments  movtd  up  2'g,  B  C.  Pu’p  2  jon  the  dock  strike  shared  the 
and  Standard  Clay  1  ;  Can.  Floor-  spotllgnt  to  a  considerable  extent 

ing  "B”,  Can.  Westinghouse.  Inter,  with  investors'  worries  on  the 
Paints  pref.  and  Rand  Service  all  cloudy  Berlin  outlook.  An  an- 
added  a  point.  «  nouncement  of  strike  settlement 
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Soft  .spots  of  the  week  were  tone  improved  perceptibly.  De- 
Aluminum  and  Inter.  Power,  both  of  cline  in  the  common  share'  index. 


which  declined  3  points;  Mont'l  Cot¬ 
tons  pref.  came  out  off  2  as  did 
Brantford  Cordage  and  Can.  Can- 


however,  was  sti’l  1.3  points. 

U.  S.  Coiporate  procits  for  the 


r.ers  1st  piet.  1'^.  Indus.  Accept-  first  two  postwar  years,  while  they 
race  "A"  moved  off  Abitibi  and  nave  undoubtedly  shown  wide  in- 
Imperial  Oi  IL  each,  C.P.R.  l-'^.s  crease,  still  constitute  a  smaller 
and  Simpsons  "A”  I’s  while  losses  proportion  of  the  national  income 
of  a  full  point  were  shown  by  AI-  than  in  1929.  This  is  noted  in  a 
goma  Steel.  Argus  pref.,  Canada  statistical  study  which  appears  in 
Iron.  Steamships  pref..  Can.  Loco-  '  Perspective  ",  Calvin  Bullock  pub- 
motive,  Hamilton  Cottons.  Inter,  lication.  In  1929  corporate  profits 
Paper,  Ottawa  Power  and  Stand,  amounted  to  8.1  per  cent  of  the 
Chemical  pref.  Bruck  Silk  and  national  income,  dropped  to  4.2  per 
Mont'l  Tramways  both  sold  off  cent  by  1945,  rose  to  6.1  per  cent 
while  Canada  Wire  B,  Can.  Bronze,  in  191b,  and  7.1  per  cent  last  year. 
Davis  Leather  "B",  Loblaw  ‘B",  >(■>(■¥■ 

London  Hosiery'  A",  Nat'l  Grocers  In  common  with  trend  of  recent 
P'.ef.  and  Pressed  Metals  all  eased  years  annual  report  of  Canadian 
Cl.  Converters  Ltd.  gives  the  reader 

On  Curb  markets.  Vickers  pref.  more  than  financial  statements  and 
lost  9  points  on  week  while  com-  directors'  comments.  Tables  show 
mon  dropped  2’j;  Quebec  Pulp  pref.  comparisons  for  past  three  years 
came  but  off  3  and  Anglo-Newid  2;  of  profits,  per  share  earnings,  per 
Canada  Malting  moved  off  1’2  and  share  dividend  payments,  funded 
CoiT-ol'd  Paper  IL;  while  Canada  debt,  working  capital  and  share- 
Do minion.  Power  Carp.  1st  and  2nd  holders'  equity.  On  the  pictorial 
r-.-ef.  and  \4'indsor  Hotel  all  lost  a  side  it  contains  views  of  company 
point.  De  Havilland  cased  while  plants,  sho'ATooms,  offices  and 
Brown  pref.  shaded  ''s.  products. 

T.iere  were  no  changes  worth  not-  V  ¥ 

ing  a-veng  chartered'  bank  stocks  Among  the  ha.mpei.ng  factors 


•.'.•'Tie  in  ti'iist  and  loan  group.  Can-  'vvhich  ciu'icnily  keep  trading  in  a 
rda  Peniiancnt  came  out  off  I'a.  narrow  and  tor  the  most  part  in- 

_  _  .  -  determinate  range  is  the  seasonal 

A  'T  T  t  ?T  holiday  influence.  This  'vv.ek  saw 

ft-  A  /.a  I  A  r  J  nil'll  Canadian  markets  snut  uo.cn  for 

L/a'.PiiuIIJilx&i  1  liUl  Dominion  Day;  next  Monday  the  U. 

-TIT  Ti»  <  WT  exchanges  will  observe  Inde- 
Q’iJ  A  IS  V  re-  a  V  pefdence  Day.  In  conjunction  with 

L/  i  JLx &1/  1  ill  IflxT  1  oaturday  closings  and  vacation 

periods  it  adds  up  to  sluggish 

-  market  performance. 

Cr.irJ!  I.TPrcare  for  Month  Over  y-  *  v 

i  "‘It  ear  Rrincs  .5-Month  Eo.me  sidelights  on  prospects  of 
(■-‘’•n  'i  10  a  Share  ^^‘nnipeg  Electric  and  likelihood 

vj  lu  a  a.iare  taken  over  by 

^  _  the  Province  of  Manitoba  are  not- 

Brazilian  "Tra-c-  yi^cua-g  Br  ithers  &  Com- 

t  n,  L.gnt  &  I  ov\er  Co.  L.d  tor  ^3  follows  in  part: 

f.rsl  o  nicntns  Oi  tins  year  were  "General  fear  in  .Manitoba  of  a 

{..most  10  cents  a  snare  in  excess  po-^-er  shortage  gives  strong  prob- 
o;  tig'ure  for  corresponding  period  ability  of  a  sale  of  the  as.se'wj  of 
c:  last  year  accoroing  to  oixicial  Winnipeg  Electric  to  the  Govem- 
{  .igs  lig.nes  released  by  com-  nient.  If  the  company  continues  as 
I  a  private  enterprise,  net  earnings, 

c. ...iss  opevctlr.g  profit  for  May  which  were  equivalent  to  SI. 96  on 
is  icpo.  tc.i  at  t_i..2,S95  as  coni-  the  common  last  year,  shou'd  be 
jmr.'Cl  \.ith  i.-.T,i.tlJ,900  _  for  same  considerably  augmented  by  the  $8 
month  last  year,  an  increase  of  million  po'Aer  expansion  program. 

v.hi.e  o,.'eratiRg  e.xpenscs  which  can  be  paid  for  out  of  de- 
rnd  o'oiier  chai  ges  and  appropria-  preciation  reserve.  Capacity  of  the 


S.A'1.3U9  h. 


Seven  Sisters 


generating 


.lt;2,.'j:9  as  coi.ipaied  with  So,-  plant  will  be  increased  by  50  000 


t01.2!0.  Estimated  net  earn  n',' 


h.p.  this  year,  37,500  h.p.  next  year 


ly,  at  S2.2-;9,8;6,  were  up  S17,-  and  a  similar  increase  in  19.',0  af- 


(  .&  from  May  1911 

2.,2  2C0. 


ter  which  there  will  still  be  space 
for  a  37,500  h.p.  unit,  which,  '.vhen 


,.egate  net  earnings  for  5  installed,  will  give  the  compa"y  a 
IS  ended  .Mav  lUst.  1918,  at  total  ■  generating  capacity  of  393,- 


r  riiuns  ended  .May  31st.  1918,  at  total  ' ger 
1111,676.211.  showed  an  increase  (>1  000  h.p.” 

;  o.-er  total  of  S9. 980.901  Y  ¥  Y 

1  tV  coiresponding  period  of  ia.st  Tech.nical  trend  analysis  and 

basic  factors  —  earnings,  yields, 

" ‘ '  _  _ _  business  and  political  outlook- add 

r  r'.E»  strong  probability  that  com- 

t  ---5  ..'CjiS  mon  stock  price.s  will  go  substan-  ' 

Tor  Flar?  Etl'sns'sns  fi^hy,  it  is  indicated  in  Crabtree 

_ ^  ‘  ‘  &  McLaughlin  current  investment 

,  „  .  ,  u  letter.  Follo'wing  decisive  upward 

An.nouncement  is  made  by  Dom-  t.^tion  of  the  D-J  187  resist-  , 
ir  on  Seed  &  Coal  Corp.  of  private  mid-May.  it  nole.s  that  , 

f  e  t  i.'-cmgh  Wood  Gundy  &  Co.  g^l,3equent  relative'y  sideways' 
I.td.  of  an  i.-sue  of  ..o  million  ol  fyjovement  must  have  gone  far  to 
1.  mortgage  4  per  cent  20-yeai'  consolidate  gains  and  establish  a 
t  base  for  further  upward  progre.ss. 

I  roceeds  of  issue  will  be  us  rd  ..jcor  nearly  two  year.s,”  it  con- 
to  defray  co.st  of  construction  of  a  eludes,  ‘‘we  have  had  all  the  in- 
r  w  ?)  m.iUion  coke  oven  plant  it  gredient.s  for  a  bull  market  except 
r  diiey  and  for  extensive  imoroi  >■  confidence.  Primary  significance, 

J  .^nts  and  additions  to  plants  of  therefore,  attaches  to  the  technical 
c  rnoration's  subs  filar'-,  Canadian  indications  which  refect  a  decided 
H  '.'oe  &'  S.eel  I’loducts  Ltd.  departure  from  the  ultra-cautious 

Averages  and  VoSume 


r  zzzo  rel's  Ei.ar.cj 


.•\nnouncement  is  made  by  Dor.'- 
ir'on  Steel  &  Coal  Corp.  of  private 
r-'c  t'' rough  Wood  Gundy  &  Co. 
I.td.  of  an  issue  of  ?5  million  of 
1.  mortgage  4  per  cent  20-yeai' 
t  is. 

I  rocee'ls  of  issue  will  be  us  rd 


Shipments  Across  the  Line  j 
Up  44  p.c.  from  May  1947  ! 

at  8114,711,000 

U.K.  EXPORTS  OFF 

_  ! 

Ottawa:  Marked  by  a  sharp  increase  i 
in  shipments  to  the  United  States,  I 
Canada’s  merchandise  exports  in  I 
May  continued  the  gains  of  earlier  I 
months  this  year  over  1947,  being  i 
I  valued  at  $282,300,000  as  compared  ‘ 
witli  $267,800,000  in  May  last  year,  ! 

I  according  to  trade  figures  released  ; 
j  by  the  Dominion  Bureau  of  Statis-  : 

'  tics.  The  May  value  —  highest  for 
;  any  post-war  month  —  brought  the 
I  aggregate  for  the  year  to  date  to 
j  $1,166,600,000  as  against  $1,055,800,- 
1 000  for  the  first  five  months  of 
:  1947. 

Exports  to  the  United  States  rose  1 
to  $114,711,000  coriipared  with  $79,-  I 
769,000  in  May  last  year,  a  gain  of  ' 
nearly  44  per  cent,  which  compares 
with  increases  ranging  from  24  to 
37  per  cent  in  earlier  months  this 
year.  Aggregate  value  for  the  five 
months  ended  May  was  $536,264,000 
compared  with  $400,007,000,  a  rise 
of  approximately  one-third. 

Contrary  to  the  general  upward 
trend  in  preceding  months  this  year, 
shipments  to  the  United  Kingdom  ■ 
declined  during  May  to  $85,058,000  , 
compared  with  $90,481,000  in  May,  ; 
1947.  Reflecting  the  earlier  gains, 
aggregate  to  the  end  of  May  ^ , 
amounted  to  $305,201,000  as  against  ' 
$276,444,000  in  the  corresponding 
period  last  year. 

Exports  to  the  Latin  American 
group  of  countries  increased  in  May 
to  $13,226,000  compared  with  $10,-  j 
178,000,  reversing  the  trend  of  pre-  \ 
ceding  months  this  year,  largest  ( 
gains  being  in  shipments  to  Argen-  1 
tina,  Mexico  and  Venezuela.  On  the  i 
other  hand,  exports  to  European  < 
countries  fell  off  to  $30,694,000  com-  ; 
pared  with  $37,903,000  last  year, 
making  the  aggregate  for  the  five  i 
months  $120,927,000  as  against  i 
$131,296,000  in  1947.  Lower  figures  ( 
were  also  recorded  for  shipments  to  s 
Australia,  New  Zealand,  the  British  3 
West  Indies  and  British  Guiana, 
while  those  for  the  Union  of  South  1 
Africa  were  higher.  i  i 

Big  S.  Africa  Gain  1 1 

Value  of  exports  to  leading  mar-  f 
kets  next  to  the  United  States  and  | 
the  United  Kingdom,  with  figures  •• 
for  May  last  year  in  brackets,  ^ 
(thousands  omitted),  were  as  fol-  ^ 
lo-ws;  Trinidad  and  Tobago,  $1,425 
($3,760);  Jamaica,  $1,793  ($3,092);  1 
Union  of  South  Africa,  $7,185  , 
i$!,887);  India  and  Pakistan,  $2,260  ' 

I  $4,435):  Australia,  $3,216  ($5,231);  j 
New  Zealand,  $1,838  ($4,917);  Ar¬ 
gentina.  $3,231  ($2,011):  Mexico,  ^ 

$2,210  ($902);  Venezueia,  $1,417  ,  J 

($1,161);  Czechos’ovakia,  $2,215  : 
($665);  France,  $6,541  ($9,922);  ‘ 

Italy,  $2,891  ($6,448).  * 

Among  the  commodity  groups.  ^ 
substantial  gains  were  shown  in  e.x-  ® 
ports  of  animals  and  animal  pro-  j 
ducts,  non-ferrous  metals  and  pro-  ‘ 
ducts,  and  wood,  wood  products  and 
paper,  while  shipments  of  agricul-  ^ 
tural  and  vegetable  products  and  ; 
iron  and  iron  products  showed  lar-  ^ 
gest  decreases.  Other  groups,  ex-  ? 
cept  fibres,  textiles  and  products,  ‘ 
were  moderately  higher.  i 

Exports  of  wood,  wood  products  J 
and  paper  advanced  to  .$34,000,000  J 
compared  with  $69,700,000  last  year,  ^ 
ne'wsprint  paper  moving  up  to  $33.- 
830,000  compared  with  $29,918,000,  \ 
•wood  puip  to  $19,733,000  from  $15,- 
263,000  and  planks  and  boards  to 
$16,304,000  from  $12,704,000.  The  ! 
non-ferrous  metal.s  group  rose  to 
$15,500,000  against  $35,400,000. 
aluminum  and  products  increasing  1 
to  $14,882,000  from  $9,514,000  and 
copper,  nickel  and  zinc  showing  les-  '’ 
.ser  but  substantial  gains.  The  ani- 
mals  and  animal  products  group  in-  ^ 
creased  to  $37,700,000  compared  J 
with  $30,900,000,  bacon  and  hams,  ^ 
cattle,  shell  and  pro(’essed  eggs  con-  ® 
tributing  chiefly  to  the  gain.  ‘ 

Exports  of  agricultural  and  vege¬ 
table  products  dropped  in  value  to  ^ 
•$57,200,000  as  compared  with  $76,-  ^ 
000  000  last  year,  due  chiefly  to  a  ^ 
decline  in  wheat  to  $19,200,000  com-  '■ 
pared  with  $30  200  000  and  in  wheat 
flour  to  $15,600,000  compared  with  ‘• 
$24,900  000  The  iron  and  iron  pro- 
ducts  group  decreased  to  $25,900,000  '■ 
a.s  against  $29,300,000  last  year, 
gains  in  ferro-alloys,  rolling-mill  ^ 
products,  farm  machinery,  railway  ^ 
cars  and  parts  being  more  than  off-  *■ 
set  bv  declines  in  locomotives,  auto-  ^ 
mobOes  and  automobile  parts,  and  * 
machinery  other  than  farm.  ' 


"J™™*™:  DIVIOENDS  DECLARED 

lUllUn  iLAllLLdi  And  Other  Official  Notices 


K.  MACKENZIE,  manager  of  the 
:  main  Halifax  branch  of  The  Royal 
Bank  of  Canada,  who  has  just  been 
appointed  supervisor  of  all  branches 
j  of  the  bank  in  Nova  Scotia  and 
!  Prince  Edward  Island.  Mr.  Mac- 
'  kenzie  is  a  Nova  Scotian  by  birth 
and  has  served  the  bank  at  a  num¬ 
ber  of  points  in  the  Maritime  Prov¬ 
inces,  in  the  supervisor's  depart¬ 
ment,  Halifax,  and  at  head  office, 
Montreal. 

NETEARNINGS^OF 
;  C.P.R.OFFINMAY 

'  Wide  Increase  in  Expenses 
Again  More  Than  Offsets 
Gain  In  Gross  for  Month 

Canadian  Pacific  Railway  Co.  re¬ 
ports  for  month  of  May  another 
wide  expansion  in  gross  earnings 
over  same  month  last  year  but,  as 
result  of  a  still  greater  increase  in 
working  expenses  net  for  month 
showed  a  considerable  drop  from 
May,  19  47,  figure. 

ciross  for  month,  at  $28,204,933, 
is  shown  $1,439,834  higher  than  fig¬ 
ure  for  May  last  year  but  working 
expenses  were  $1,798,194  greater  at 
$26,920,446  leaving  net  earnings 
$338,360  lower  at  $1,284,487. 

For  5  months  ended  May  31st, 
1918,  aggregate  gross  earnings 
I  amounted  to  $133,283,816  and  were 
I  up  $8,923,522  from  total  for  same 
period  last  year.  Working  expenses, 
however,  were  $9,633,119  greater  at 
$129,340,480;  hence  cumulative  net 
earnings  show  a  decline  of  $709,897 
at  $3,9  43,336. 
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MEN'S  RETAIL  FURNISHING  BUSINESS 

FOR  SALE 

Entire  liiued  end  outstanding  shares  of  long  established  business 
situated  in  downtown  area  of  large  Western  City,  Purchase  price 
approximately  $200,000. 

For  further  partieulars  apply  Bex  261,  The  Fiuanciel  Timet. 


attitude  of  inve.stors  towards  the 
greatest  busine.ss  boom  in  his- 
'  tory." 

I  4/1  ¥  Y 

‘  Current  gloomy  London  stock 
market  outlook,  still  virtual'y 
dominated  by  the  tense  Berlin  sit¬ 
uation,  ha.s  given  rise  to  a  mount¬ 
ing  tendency  toward  a  liquid  posi¬ 
tion,  or  to  play  safe  by  purchase 
of  gilt-edged  securities.  This  phase 
of  investor  thinking  has  kept  bond 
price.s  at  fairly  high  levels,  as 
compared  with  the  depressed  in¬ 
dustrial  equities  In  fact  the  yield 
spread  between  bonds  and  stocks 
seems  to  be  widening  still  further. 
Major  deterrent  factors  are  the 
profits  tax;  dividend  ceiling;  and 
continued  cost  rise;  the  only  hope 
'  of  investors  in  'industrials’  to  up- 
'  hold  living  standards  is  manage- 
'  ment  efficiency. 

I  Cocst  Dividend  Rate 
j  PurlTy  Flour  Pref'd 

i  Quarterly  dividend  on  preferred 
:  shares  of  I'urity  Flour  Mills,  August 

I,  will  be  increased  to  87  >2  cents  per 
siiare  from  the  present  rate  of  621^ 

i  cents.  This  brings  the  annual  rate 
!  on  stock  from  $2.50  to  $3. .50  a  share, 

;  and  means  the  payment  of  an  addi- 
I  tional  $37,000  a  year  to  the  current 
!  annual  disbursement  of  $92,500  on 
37,000  preferred  outstanding.  The 
i  increase  i.s  in  accordance  with  the 
'  scheme  of  arrangement  reached  in 
1944  for  clearing  away  arrears  of 
i  $67.62 '/2  per  share  on  preferred 
I  shares  of  Western  Canada  Flour 
Mills,  then  the  name  of  the  company. 
,  Since  the  plan  became  effective, 

II, 000  preferred  have  been  redeem¬ 
ed,  leaving  37,000  outstanding.  Au- 

j  thorized  and  i.ssued  shares  of  com¬ 
mon  stock  remain  the  same  at  183,- 
000. 


1st  Quarter  Earnings 

Gatineau  Pov/er  Lower 

I  - 

'  Operating  statement  of  Gatineau 
Power  Co.  for  first  quarter  of  this 
year  show.s  a  decline  in  gross  income 
from  same  period  last  year  and  an 
increase  in  expenses.  Net  earnings 
accordingly-,  are  off  sharply  for 
quarter,  being  equal  to  36  cents  a 
share  on  common  as  compared  with 
46  cents  a  share  for  first  quarter  of 
last  year. 

Total  revenues  for  quarter  were 
down  nearly  $120000  at  $2,857,524 
from  $3,019,102  with  both  operating 
and  other  revenue  showing  a  decline 
from  last  year.  Operating  expen.ses 
increased  to  $499,358  from  $12  ,942 
while  tax  provision  was  down  at 
$685,226  from  $799,673.  Deprecia¬ 
tion  allowance  of  $330,000  was  up 
from  $300,000  last  year  and.  after 
the.se  and  other  charges,  net  earn¬ 
ings  for  quarter  under  review  were 
down  at  $705,126  from  $965,512.  | 

rN'Svv  C.S.L.  Plant  For  I 

Shawinigan  Falls 

Sliawinigan  Falls  --  A  cellulose 
sponge  plant  requiring  an  invest¬ 
ment  of  more  than  $600,000  will  be 
opened  here  by  Canadian  Industries 
Ltd.,  it  i.s  announced.  The  plant  will 
be  located  adjacent  to  C-I-L’.s  pres¬ 
ent  ''Cellophane”  works  and  will  go 
into  operation  by  the  middle  of  1919. 

Cellulose  sponges  have  never  be¬ 
fore  been  made  in  Canada,  but  the 
output  of  the  new  plant  will  be  suf¬ 
ficient  to  make  Canada  independent 
of  present  imports.  Several  million 
sponges  of  various  sizes  will  be  pro¬ 
duced  annually  and  the  plant  will 
employ  30  persons  at  the  outset,  ex¬ 
clusive  of  sales  staff. 

The  cellulose  sponge,  first  cousin 
of  rayon  and  ‘'Cellophane”,  is  made 
from  the  proce.ssing  of  wood  pulp, 
caustic  soda,  hemp,  salts  and  other 
materials.  It  has  a  wide  variety  of 
uses  in  the  household  industry.  It 
ha.s  not  been  available,  however,  in 
sufficient  quantity  to  supply  demand 
'  and  many  persons  outside  of  indus¬ 
try  have  never  Viecome  acquainted 
with  it.  As  well  as  having  all  the 
required  properties  of  marine,  or 
natural,  sponges,  the  cellulose 
.sponge  is  more  durable  and  can  be 
cut  to  almost  any  required  size  or 
shape. 

[Ccnipany  Meetings 

St.  Laurence  Corporation  I.td. 

special  meeting.s  of  shareholders  in 
Montreal  on  Wednesday,  July  7th 
at  10.30  am.  (Class  A)  and  2.30 
p.m.  (common)  . 

St.  Laurence  I'ap t  Mills  Co.  I.td. 
special  meeting.s  of  shareholders  in 
Montreal  on  Thursday,  July  8th  at 
10.30  a.m  (preferred)  and  2.30  p. 
m.  ( common ). 

Dominion  Dairii's  Ltd.,  annual 
meeting  in  Montreal  West  on  Thurs¬ 
day,  July  8th,  at  11  a.m. 

'  .lason  Mines  Lid.,  special  share¬ 
holders’  meeting  in  Royal  York 
Hotel,  Toronto,  on  Thursday,  July 
8th,  at  1 1  a.m. 

'  Canadian  Converters  Co.  I.t4l. 

annual  meeting  in  Montreal  on 
Monday,  July  3  2lh. 

Bi‘aiu-oiir  Yellowknife  Mines  Ltd. 
annual  meeting  in  Prince  George 
Hotel,  Toronto,  on  Friday,  July  9th, 
at  10.30  a.m. 

1  MAY  EGG  PKODI'CTIO.V 

Ottawa  -  Production  of  eggs  in 
May  was  estimated  by  the  Bureau 
of  Statistics  at  19,171,000  dozen.  Of 
,  tliese,  15,263,000  dozen  were  pro¬ 
duced  on  farms  and  3,908  000  dozen 
elsewhere  than  on  farm.s.  Total  pro¬ 
duction  for  the  first  five  month.s  of 
I  this  year  was  216,283,000  dozen,  of 
(which  198,727,000  dozen  were  pro¬ 
duced  on  farms. 


Canadian  Cottons  M  e  e  t  i  n  g  j 
Told  of  Curtailment  In  Oper-  j 
ations  In  IT.  S.  Industry  | 

J.  Irving  Roy,  general  manager ' 
of  Canadian  Cottons  Ltd.,  stated  1 
following  Annual  meeting  of  com- 1 
I  pany  this  week  that  in  recent  | 
months  textile  customers  generally  j 
had  evinced  a  more  selective  and  j 
particular  attitude  in  their  nur-  | 
chases  of  cotton  goods.  Three  | 
months,  he  saul,  have  not  yet; 
elapsed  since  the  termination  of  j 
the  companv’s  fiscal  year  and  It 
was  difficult  to  make  any  long¬ 
term  predictions.  He  pointed  out, 
however,  that  some  American  com- 
nanies  had  been  forced  to  curtail 
their  activities:  cotton  supplies 
I  were  more  plentiful  and  a  bumper 
I  United  States  cotton  crop  for  the 
j  current  year  seems  assured.  Can-  1 
j  adian  cotton  companies  were  | 

,  watching  events  across  the  line 
closely,  he  indicated.  j 

'  Any  serious  drop  in  demand  for 
j  Canadian  cotton  goods,  Mr.  Roy 
I  said,  would  affect  earnings  of  Can- 
]  adian  Cottons  Ltd.,  but  he  pointed 
I  out  that  it  would  be  impossible  at  ■ 
I  this  time  to  determine  when  this  , 
would  take  place  or  to  what  extent.  ' 

I  Mr.  Roy  presided  at  the  annual ; 
i  meeting  in  the  absence  of  R.  G.  i 
I  Tolmie,  chairman.  Directors  W'ere 
:  re-elected  and  at  a  subsequent 
'  meeting  of  the  board,  officers  w'ere 
I  reappointed. 

!  At  a  special  meeting  preceding 
I  the  annual  meeting,  shareholders 
j  approved  by  an  overwhelming 
[  majority,  an  amendment  to  the  by- 
I  laws  permitting  the  company  to  ! 

(  purchase  fi^or^  time  to  time  on  the  ' 

'  open  market,  any  of  the  six  per  i 
;  cent  preferred  shares  of  the  com-  , 
pany  at  $30  per  share  instead  of  at  ' 

I  $24  a  share  as  previously  provided  I 
;  in  the  company’s  by-laws.  Directors.  1 
I  in  addition,  may  redeem  any  of 
I  these  shares  with  the  consent  of ; 

'  the  holders  at  a  price  not  exceeding  | 

'  $30  instead  of  at  $24  as  in  the 
former  provision.  i 

Advisorv  Council  of  j 

i  Inter.  Bank  to  Meet 

j  Washington  ■  -  The  advisory  : 

:  council  of  the  International  Bank  ’ 
for  Reconstruction  and  Develop-  | 
ment  will  hold  its  first  annual  meet-  I 
ing  from  July  19  to  23  at  its  head-  ' 

I  quarters  here,  by  John  J.  McCloy,  ; 

i  president.  | 

I  Mr.  McCloy  said  at  a  press  con-  ' 
ference  that  he  did  not  know  what  ^ 
would  be  discussed  by  the  ten  ■  ( 
members  of  the  group.  The  sessions  ;  “ 
will  not  be  open  to  the  public  or 
the  press.  i 

American  members  of  the  council  ; 
are  former  President  Herbert  Hoov-  , 
er  and  Edward  E.  Brown,  board  1 
chairman  of  the  First  National  ' 
Bank  of  Chicago.  Sir  Arthur  Salter,  s 
,  British  economist,  is  chairman  of 
i  the  group. 

It  is  the  funct’on  of  the  council  ' 

(  to  advise  the  on  matters  of 

‘  general  policy.  These  are  expected 
to  include  world-wide  economic  J' 
and  financial  problems,  particulr-  ^ 
ly  those  confronting  member  coun- ' s 
I  tries.  ” 

I  The  council  is  required  to  con-  i  j 
vene  once  a  year.  Its  members,  | 
selected  by  the  board  of  governors,  | 
serve  for  a  term  of  two  years.  They  | 
represent  banking,  industry,  labor,  : 
agriculture,  science,  economics  and  .j 
I  other  activities.  ' 


THE  SHAWINIGAN 
WATER  AND  POWER 
COMPANY 

NOTICE  is  hereby  given  that  a 
dividend  of  fifty  cents  (50c)  per 
share  was  declared  on  the  Series 
“A”  ■i'/r  cumulative  redeemable 
preferred  shares  of  the  Company 
for  the  quarter  ending  September 
30,  1948,  payable  October  2,  1948, 
to  shareholders  of  record  Septem¬ 
ber  2,  1918. 

By  Order  of  the  Board. 

H.  G.  BUDDEN, 

Secretary. 

Montreal,  June  28,  1948. 


THE  SHAWINIGAN 
WATER  AND  POWER 
COMPANY 

NOTICE  is  hereby  given  that  a 
dividend  of  thirty  cents  (30c)  per 
share  has  been  declared  on  the 
no  par  value  common  shares  of 
the  Company  for  the  quarter  end¬ 
ing  June  30,  1948,  payable  August 
25,  1948,  to  shareholders  of  record 
July  16,  19  48. 

By  Order  of  the  Board. 

H.  G.  BUDDEN, 

Secretary. 

Montreal,  June  28,  1948. 


CANADIAN  BREWERIES 
LIMITED 


DIVIDEND  NOTICE 


NOTICE  Is  lu-nhy 
L'idciul  (iT  lifty  ernt 


vpy  that  a  di- 
i.iUci  pur  share  , 


has  been  di^’lan'd  on  tJir  oiitstaiidin,; 
<  apital  S'hK'k  of  this  Company,  pav* 
able  October  1st,  lOlH.  to  shareholders 
of  reeord  at  the  close  of  business  Au¬ 
gust  lllst,  ItUS. 

lly  Order  of  the  Itoard, 

\v.  c.  ncrii-n. 

See  re  . ary. 

Toronto,  June  ‘J.'l,  lUIX. 


I  THE  CANADIAN  BANK 
I  OF  COMMERCE 

j  DIVIDEND  NO.  246 

NOlK.K  is  herebv  given  that  a  Id 
VIDKNI)  OK  rWKNTY  CENTS  per 
share  on  the  paid-up  (Itiipilal  Stuck 
of  tills  Dank  has  been  deelareil  for 
tlie  <|iintter  ending  ‘list  July  1!MH  and 
that  tlie  same  will  he  payable  at  the 
hank  and  its  liraneht's  on  and  afler 
MONDAY  the  SECOND  ibiy  of  AKCIKST 
next,  to  Shai eholdrrs  of  reeord  at  the 
close  of  business  on  .'iOth  June  IJDS. 
The  Transfer  Hooks  will  not  be  closed. 

Hy  Order  of  the  Ihw^d. 

JAMES  STEWXRT, 

tleneral  Manager. 

Toronto.  4th  June,  1918. 


BURNS  &  CO  LIMlTtO 

Quarterly  Dividend 

The  third  quarterly  dividend  of 
25c  a  share  on  Class  "A"  and  "B" 
shares  of  Burns  t  Co.  Limited  will 
be  paid  July  24th,  1948,  to  all 
shareholders  of  record  as  of  July 
7th. 

National  Trust  Company  Limited 
Is  the  'I'ransfer  Agent,  with  offices 
at  Toronto,  Winnipeg,  Edmonton 
and  Vancouver. 

BURNS  &  CO.  LIMITED 

J.  Dinning, 


\  NOTICE  OF  F'REFERKED  STOCK 
'  niVIOEND  NO.  135 

\  ilividriid  nf  om-  ami  thi'i-e-qtiarlers 

I  pi‘1'  I'i'iU  (Ti',;!  Iia.>  Ixrii  ili'r''.  rad  im 
!  the  I’rrrrrrrii  Stock  of  tliis  Caiiipaiiy, 
,  for  quarter  riidiiii;  DIst  .XuKiist,  I!MS. 

1  NOTICE  OF  COMMON  STOCK 

j  niVIDENI)  .NO.  90 

.\  dividend  of  one  and  a  lialf  per 

rrni  il'.j'ri  has  lirrn  dri'larrd  on  the 

Coinni  Ml  StiK'k  of  (his  ('.onipaiiy,  for 
i  ipiarirr  ending  .'list  .\iigiist,  1948. 

i  'llir  above  dividends  are  payalile  on 
;  (lie  1st  day  nf  Oclolar.  19(8,  to  .Siiare- 
i  liolilers  of  record  at  (lie  close  of  liiisi- 
:  ne.ss  tile  .'tisl  day  of  .August,  1918. 

i  ItY  OltllHIt  Ol-  IIIK  DO.Mtl), 

I  I).  F.  I'Ol.I.OCK. 

'  S'.'eretary. 


NEW  BROKER.\GE  FIR5I 

Announcement  is  made  of  the 
formation  of  the  new  .stock  broker¬ 
age  firm  of  Crabtree  &  McLaughlin 
with  seats  on  the  Montreal  Stock 
Exchange  and  Montreal  Curb  Mar¬ 
ket.  Partners  are  Herbert  K.  Crab¬ 
tree  and  Arthur  A.  McLaughlin. 

Mr.  Crabtree  is  president  of  the 
investment  firm  of  Crabtree  &  Co. 
Ltd.  and  Mr.  McLaughlin  is  a  direc¬ 
tor. 


SPECIAL  MEET.  ADJOURNED 

Special  general  meeting  of  the 
preference  shareholders  of  Standard 
Chemical  Company  Limited  due  to 
the  lack  of  a  quorum  was  adjourned 
to  July  28th.  Less  than  .50'7r  of  the 
issued  preference  .shares  were  repre¬ 
sented  at  meeting  which  was  held 
immediately  after  the  annual  gen¬ 
eral  meeting  of  shareholders  this 
week.  Annual  meeting  of  share¬ 
holders  was  routine,  with  reports 
adopted  and  directors  re-elected. 

Dominion  Textile  Co.  Ltd.,  annual 
meeting  in  Montreal  on  Wednesday, 
July  21st,  at  2.30  p.m. 
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Canadian  Wallpoper 
Manufaefurers  Limited 

N()TI(-K  is  Iirrrliy  given  tliiit  ii  (Ii\i 
(lend  nf  One  I.<»lbir  iiiul  rweiity-l  i  ve 
Kents  per  shine  Ims  bfeii  <le- 

.  rliirml  on  the  Klass  nin!  Klass  H. 
’  shares  of  ti.e  Konipany,  payable  on  and 
after  July  Ibth.  I!08,  to  shai’eho’dei  s 
I  of  reeord  at  the  close  of  business  on 
jJuIy  2nd.  1918. 

Hy  Order  of  Ibe  Ho.-inl, 

I 

I  JOHN  l»HES((i)IT, 

Sec  retary-’rrea  Mirer. 

I  Toronto,  Ontario,  June  2.'»th,  19(8. 

■  Dominion  Woollens  & 
j  Worsteds,  Limited 

DIVIDEND  NOTICE 

j  Notice  is  liereliy  given  that  a  dividend 
i  of  twentv-five  cents  i2."um  per  share 
I  on  the  No  Ear  Value  Komtnon  Sliai  es 
I  of  tile  (Company  will  be  payable  on  flie 
I  211(1  day  of  August.  1918.  to  Share- 
lioiders  of  record  the  I3lfi  dav  of 
July,  1918. 

Hy  Order  of  tlie  Hoard. 

S.  \V.  MAllS’Vni.D, 

Secret ary-’I'rea:  iirer. 
!  Toronto.  Out.,  June  21th,  1918. 


BATHURST  POWER  & 
j  PAPER  CO.  LTD. 

I  NOTICE  OF  DIMDIIND  ON 

‘  CLASS  "A ’•  SHARES 

'I  he  Hoard  of  Directors  has  t  i-tlay 
[  declared  a  ((unrterJy  dividend  of  I  hifty- 
i  seven  and  one-haif  cents  KlT'  .ci  per 
;  sliare  on  tlie  outslanding  (lass  “.V** 
i  sliares  ol  tills  (ioinnany,  jia.valjle  on  tl  e 
•  1st  day  'if  .Septeintier.  itM8  lo  sliaie- 
.  holders  of  record  at  the  cl  me  o'  l>usi  :ess 
I  on  the  3rd  day  of  August, 

;  n.  n.  KIIIMSTI AN. 

I  Secietary -Treasurer. 

I  June  2S;h.  1918. 


Aliiniiniiin  Kjo. 
.Vtini.stic  (ioid 
Horduiac 
Hra/iiiaii  Irac. 
Hright,  1.  <t. 

Hi'i.slo)  Miius 
H.A.  on  . 

liul  fadison 
Hiiitalo  Kan. 
Kan.  S'  aivii 
Kan.  Uotto-ns 
(!an.  l-'oreig.i 
t/in.  Ijiduvirics 
K.  H.  H. 
Koniiira  M. 
Diciunison  H.L. 
Dlversilied  M.  . 
Doin.  Si|ua  i  e 
Doin.  Sloies  .. 

DoS4’0  . 

I)  itialda  .M.  . . . 
Dulainn  K. 

I'Jdona  M . 

j  !•  leiiry-Uissc  II 
Kiilhunri  Koxm 
Koidinu<|u<‘  \V.. 
j  Kfi-iitileduc  Oils 
I  lloniestead  Oil 
Juiperigr^' Oil 


linp’I  Tobacco 
Ind.  .Acceptance 
Jamaica  1*.  S.  . 
I..  I'Apansf*  (t.  . 
{..eitcli  iiHild  .... 
I.ingniaii  E. 
I.ouvicourt  O.l’. 
1  .ondon  Hosiery 
Nat.  Hreweries  . 

New  Marlon  _ 

Noi  metal 
( tgaina  Hocklaiid 
t  Jgllvie  l•■lo^lr  .  .  . 
Pend  Oreille 
Pickle  lu’ow  ,  .. 
Pui'ity  I'lou'* 

One.  Eal)  ador 
P.ai’di.na  O. 

!'an  .\iit'  nio 
Senator  Hoiiyn 
!>ba  winig.'in 
'  iduev  it -ol  I  g  . 
S.  End.  Pet 
Stadaroia  M.  .. 
Starratt  Ols<ni 
Ki.ilel  Kuel  .. 
Viceroy  MT’g 
\v.  Wasu  . 


General  Steel  Wares 
Limited 

COMMON  DIVIDEND 

.Notice  is  liereby  given  that  a  dlvi- 
(leiul  of  rWENTV  KICN'IS  t29c)  per 
share  has  t»een  declaied  for  tlie  ((uarler 
eiKting  July  JEst.  19(8,  on  the  outsland- 
ing  (oinmon  Slock  of  this  K.oinnany, 
|iayal)h‘  .August  Ibth,  19(8,  to  sliart*- 
holders  of  ri'cord  July  19th,  19(8. 

Hy  Order  of  tlie  Hoard. 

IHANK  S.  HHOPHY. 

Secret!!  ry. 

MONTREAE,  June  2(Hh.  1918. 


General  Steel  Wares  | 
Limited  | 

I  PKEFEKKED  DIVIDEND  | 

Notice  is  liereiiy  given  that  a  divi¬ 
dend  of  ONE  DOEI.AR  AND  'I  WENTY-  ' 
MA  E  <!ICNTS  (SE2.’))  per  sluire  has  lieeil  ; 
decliired  for  the  <iuart(‘r  ending  Jul>  | 
.31st.  19(8.  on  outstanding  preferred  ; 

s((H*k  of  this  Kompany  payable  .\ugusl  i 
2nd.  1918.  to  sliaridioldei  s  of  rei'ord  > 
July  .'dll,  19(8.  : 

Hy  Order  of  the  Hoard, 

KRANK  S.  HROI'MV. 

'  Secretaty.  | 

.MONTREAI..  June  2t»th,  1918.  I 


THE  BRITISH  RUBBER  CO. 
OF  CANADA  LIMITED 

DIVIDEND  NOTICE 

NOriK.K  is  hereliy  given  Hint  a 
Quart!  rJy  Dividt'ud  of  !^1.2."»  per  share 
has  been  declared  on  the  Wi  ci’inii- 
lative  t>r(‘ferreil  stiM’k,  pavai>l<‘  July 
.‘list,  1918,  to  Sliareho*d(  rs  of  reci  r  l  al 
the  rIo’>e  of  busimr.s  .Inly  I.’i,  J9i8. 

Uy  Order  of  Hie  Hoai'd.  ‘ 


ZELLER'S  LIMITED 


nivn)i:ND  notkk 


NO'ITKI’i  is  hereby  given  that  the  fol- 
|l<»\siiig  Divbfends  base  been  de<'l*ireil 
[  liy  the  Directors  of  Xeller's  Eimiled  foP 
I  tl:e  (|uaiter  ending  July  .'tlst,  19(S. 

j  f)n  the  b''  Preferred  Shares,  the  re- 
,  gular  one  and  one-half  <  1  K_,  i  percent 
i  (37^0  cents),  nayjdile  .Vug  st  1st.  19*;, 

I  to  Shareliolders  of  Hecord  Julv  l.’th, 

I  19I,S. 

;  On  Hu*  l*referred  Shares,  *!.e  re¬ 

gular  one  and  on(*-(!uarter  iP-i  pe  •- 
cent  Kil’j  cents),  payalile  .August  E  . 
19(8.  to  .Sliareholders  (  f  Recoi'd  Ju  y 
I  l.’th.  1:H8. 

On  (he  No  Par  fiominon  Shaves.  .3“". 
rents  per  Share  payatib*  August  1st,  19  , 

lo  Sharehdbiers  of  larord  July  EA..!, 

;  19(8. 

HV  ORDER  OK  THE  HOARi). 

T.  i:.  .McDIlR.MOTT, 

'rrcasui  er. 


CANADIAN  CAR 
&  FOUNDRY 
COMPANY.  LIMITED 


Notice  is  hereby  given  that  divi¬ 
dend  No.  10  of  twenty-five  cents 
(25c)  per  share  on  the  Class  "A” 
stock  and  dividend  No.  34  of  twen¬ 
ty  cents  (20c)  per  share  on  the 
Drdinary  stock  of  the  company 
nave  been  declared  for  the  three 
■nonth.s  ending  August  22,  1948 
nayable  August  23,  1948,  to  share- 
lolders  of  record  July  29,  1948 

By  Order  of  the  Board. 

D.  H.  FORSYTH,  F.C.I.S., 
Secretary 

VTontreal,  Canada 
lime  28,  1948. 


MDN'I  IIEAI.,  .luiK'  r'lKl,  19(8. 


STAKCri  OKI  Iirs  DIVIDEND 

At  a  meeting  of  tlie  bo.ard  of 
directors  ot  Canada  Starch  Go.  Ltd., 
it  was  flscided  that  the  3';;  per 
cent  dividend  of  preferred  stock  for 
the  first  half  of  ''918  should  not  be 
paid.  It  was  .stated  that  earnings 
I  for  the  period  did  not  justify  .such 
1  payment. 


GREAT  WEST  COAL 
COMPANY.  LIMITED 

I)IVinE7'iD  NOTICE 

^  Notice  is  hereby  given  that  a  divi¬ 
dend  of  fifty  cents  (50c)  per  share 
j  on  the  outstanding  common  shares 
I  in  the  capital  stocii  of  tlie  company 
has  been  declared  payable  on 
August  11th,  1948,  to  shareholders 
of  record  at  the  close  of  busines.s  on 
Tu’y  31st.  19!8. 

By  Order  of  t’ne  Board. 

ROY  W.  WILTON, 

Secretary. 

Brandon,  Manitoba,  June  25th,  1948. 


